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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

FORM 8-K

CURRENT REPORT
Pursuant to Section 13 or 15(d) of the Securities ERange Act of 1934

Date of Report (Date of earliest event reported)rdid 5, 2011

AMERCO

( Exact name of registrant as specified in its chajter

Nevada 1-11255 88-010681F
( State or other jurisdiction ¢ ( Commission File Numby) (1.R.S. Employer Identification N)
incorporation)

1325 Airmotive Way, Ste. 10(
Reno, Nevada 89502-3239
(Address of principal executive offices including zie)

(775) 688-6300
( Registrant’s telephone number, including area cpde

Not Applicable
( Former name or former address if changed since last re)

Check the appropriate box below if the Forri iling is intended to simultaneously satisfy therfgi obligation of the registrant under
of the following provisions:

£ Written communications pursuant to Rule 425 undeBgwmurities Act (17 CFR 230.425)
£ Soliciting material pursuant to Rule 14a-12 urtierExchange Act (17 CFR 240.14a-12)
£ Pre-commencement communications pursuant to Rule (b}dn2der the Exchange Act (17 CFR 240.14d-2(b))

£ Pre-commencement communications pursuant to Rule (t3ewtler the Exchange Act (17 CFR 240.13e-4(c))




Iltem 8.01 Other Events

7.9% Secured Notes Series JICA due 2026

On March 15, 2011, the Company and the Trustee ehtbeeFourth Supplemental Indenture to the Base tnderfthe ‘Serie:
UIC-07A Fourth Supplemental Indenture”), and the Camyp the Trustee entered a Pledge and Security Agnete(the “Series UIQ7A
Security Agreement”)In connection with the foregoing, the Company iss#i2d0,000 in aggregate principal amount of 7.9% B
Notes Series UI-07A due 2026 (the “Series UIC-07A Notes”) in a pahiffering. Investors in the Series UBFA Notes must first joi
the UHaul Investors Club. The Company received approxéiye$102,300 in net cash proceeds from the offerimg intends to use t
proceeds for general corporate purposes.

The Series UIM7A Notes bear interest at the rate of 7.9% per gadrare fully amortizing over the term. Principatidnteres
on the Notes will be credited to each holdersHbul Investors Club account on a quarterly basis iraasr throughout the ter
commencing on June 16, 2011. The Series UIC-07A motsre on June 16, 2026. The Series OF@- Fourth Supplemental Indent
and the Series UIC-07A Security Agreement contairenants requiring the maintenance of a findbrity lien on the Collateral anc
prohibition of additional liens on the Collaterdlhe Notes are not guaranteed by any subsidiary efGbmpany, and therefore
effectively subordinated to all of the existing antufe claims of creditors of each of the Company’s slidosés.

The Series UIC-07A Notes were offered and sold putsioaine Company’s shelf registration statement on Fo@rn(Begistratio
No. 33:-169832) under the Securities Act of 1933, as amendied. Company has filed with the Securities and ExghaCommission
prospectus supplement, dated February 22, 2011, togeithehe accompanying prospectus, dated Octob2010, relating to the offerii
and sale of the Series UIC-07A Notes.

For a complete description of the terms and conditidriee Series UIC-07A Fourth Supplemental Indenand the Series UIC-
07A Security Agreement, please refer to the Series@A& Fourth Supplemental Indenture and the Seri€sQNA Security Agreemer
each of which is incorporated herein by referenckatached to this Current Report on Form 8-K as HixHilh.

A copy of the opinion and consent of Jennifer M1l8gf Secretary of the Company, as to the validitthefSeries UI@7A Note!
is incorporated by reference into the Registrati@iedtent on Form S-3 (File No. 333-169832) and filedExhibit 5.1 hereto.

4.8% Secured Notes Series UIBA due 2016

On March 15, 2011, the Company and the Trustee ehtkeeeFifth Supplemental Indenture to the Base Ihden(the “Series UIC-
08A Fifth Supplemental Indenture”), and the Compatimg Trustee entered a Pledge and Security Agree(ttent‘Series UICB5A
Security Agreement”)In connection with the foregoing, the Company iss##€0,000 in aggregate principal amount of 4.8% &=
Notes Series UI-08A due 2016 (the “Series UIC-08A Notes”) in a paldffering. Investors in the Series UBBA Notes must first joi
the UHaul Investors Club. The Company received approximei2ly00 in net cash proceeds from the offering, atehds to use tl
proceeds to reimburse its subsidiaries and affiliatethBocost of production of the Collateral and fengral corporate purposes.

The Series UIMBA Notes bear interest at the rate of 4.8% per gadrare fully amortizing over the term. Principatianteres
on the Notes will be credited to each holder'sHaul Investors Club account on a quarterly basis ieaasr throughout the ter
commencing on June 16, 2011. The Series UIC-08A motdsre on June 16, 2016. The Series 082 Fifth Supplemental Indenture ¢
the Series UIC-08A Security Agreement contain covenaequiring the maintenance of a figgterity lien on the Collateral and
prohibition of additional liens on the Collaterdlhe Notes are not guaranteed by any subsidiary efGbmpany, and therefore
effectively subordinated to all of the existing antlife claims of creditors of each of the Company’s sidis.




The Series UIC-08A Notes were offered and sold putsieaiie Company’s shelf registration statement on Fo3n(Begistratio
No. 33:-169832) under the Securities Act of 1933, as amendied. Company has filed with the Securities and ExghaCommission
prospectus supplement, dated March 1, 2011, togetliertd accompanying prospectus, dated October 7,, 28[ing to the offerir
and sale of the Series UIC-08A Notes.

For a complete description of the terms and conditidrise Series UIC-08A Fifth Supplemental Indentund the Series UIQ8A
Security Agreement, please refer to the Series UICB8A Supplemental Indenture and the Series 0O82- Security Agreement, each
which is incorporated herein by reference and agiddb this Current Report on Form 8-K as Exhibit 4.2.

A copy of the opinion and consent of Jennifer M. IBgftSecretary of the Company, as to the validithef3eries UIM8A Note!
is incorporated by reference into the Registrati@iedbent on Form S-3 (File No. 333-169832) and fedExhibit 5.1 hereto.

Iltem 9.01. Financial Statements and Exhibits
(d) Exhibits.
Exhibit No. Description

4.1 Series UICO7A Fourth Supplemental Indenture and Pledge andrBgedgreement dated March 15, 2011, by
between AMERCO and U.S. Bank National Associatioririsstee

4.2 Series UICO8A Fifth Supplemental Indenture and Pledge anduigcAgreement dated March 15, 2011, by
between AMERCO and U.S. Bank National Associatioryastee

5.1 Opinion of Jennifer M. Settles, Secretary of AMER(

23.1 Consent of Jennifer M. Settles, Secretary of AMERG®I(ided in Exhibit 5.1)




SIGNATURES

Pursuant to the requirements of the Securities Exgghéct of 1934, the registrant has duly causedrdpsrt to be signed on its bet
by the undersigned hereunto duly authorized.

AMERCO
(Registrant)

Date: March 21, 2011 s/ Jason A. Berg
Jason A. Berg
Principal Financial Officer and
Chief Accounting Officer




Exhibit No.

EXHIBIT INDEX

Description

4.1

4.2

51

23.1

Series UICO7A Fourth Supplemental Indenture and Pledge andrigdgreement dated March 15, 2011, by
between AMERCO and U.S. Bank National Associatioryastee

Series UICO8A Fifth Supplemental Indenture and Pledge andu@gcAgreement dated March 15, 2011, by
between AMERCO and U.S. Bank National Associatiorifastee

Opinion of Jennifer M. Settles, Secretary of AMERC(

Consent of Jennifer M. Settles, Secretary of AMERGOI(@ided in Exhibit 5.1)



Exhibit 4.1

AMERCO,
Issuer

to

U.S. BANK NATIONAL ASSOCIATION,
Trustee

FOURTH SUPPLEMENTAL
INDENTURE

Dated as of
March 15, 2011

TO
U-HAUL INVESTORS CLUB INDENTURE

Dated as of
February 14, 2011

7.9% SECURED NOTES SERIES UIC-07A DUE 2026




THIS FOURTH SUPPLEMENTAL INDENTURE, dated as of Mhar15, 2011 (the “Supplemental Indenture),
entered into between AMERCO, a corporation dulyaaiged and existing under the laws of the Statdefada (hereinaft
called the “Company”)having its principal executive office located ah3Airmotive Way, Suite 100, Reno, Nevada 89
and U.S. Bank National Association, a national lrmlkssociation (hereinafter called the “Trustee”).

RECITALS

The Company and the Trustee entered into theaul Investors Club Indenture, dated as of Febrddry201.
(the “Base Indenture”, and together with the Supgetal Indenture, the “Indenture™p provide for the issuance by
Company from time to time of its debentures, nate®ther evidences of indebtedness (hereinaftéeccahe “Securities);
unlimited as to principal amount, to bear suchgaginterest, to mature at such time or timeshdgassued in one or mc
series.

The Company has duly authorized, and desires teecbe established, a series of its notes tabwik as its 7.9%
Secured Notes Series UIC-07A due 2026” (the “Ngtesie form and substance of and the terms, provisamkscondition
thereof to be set forth as provided in the Basentale and this Supplemental Indenture.

The Executive Finance Committee of the Board okE&liors of the Company has duly authorized the is=i@f thi
Notes and the other amendments to the Indenturgdea for in this Supplemental Indenture, and hatha@rized the prop
officers of the Company to execute any and all appate documents necessary or appropriate toteféexh such issuance.

This Supplemental Indenture is being entered intsyant to the provisions of Sections 301 and 901ihe Bas
Indenture. All terms used in this Supplementaklmdre that are not otherwise defined herein vaitehthe meanings assig!
to such terms in the Base Indenture.

The Company has requested that the Trustee exatwutedeliver this Supplemental Indenture, and dottahgs
necessary to make this Supplemental Indentureic agteement of the Company, in accordance witteitss.

NOW THEREFORE, in consideration of the premises #Hra purchase and acceptance of the Notes by thaelk<
thereof, and for the purpose of setting forth, esvided in the Indenture, the forms and terms ef Motes, the Compa
covenants and agrees, with the Trustee, as follows:

ARTICLE ONE

GENERAL TERMS AND CONDITIONS OF THE NOTES

Section 1.01 Designation.

The Notes, designated as the “7.9% Secured Not#ssSeIC-07A due 2026"are hereby authorized and establish
series of Securities under the Indenture.




Section 1.02 Form and Denomination of Notes.

The Notes will be issued as Boekiry Securities. Therefore, the Notes will notcketificated, and will be registerec
the name of the Holders in boekiry form only with the Securities Registrar. Foe avoidance of doubt, the Notes will
issued without coupons, and all references to “@ll&ecurities”, “Bearer Securities” and “Coupons’ not apply to the Not
and will be disregarded.

The Notes will be issued in denominations of $100 mtegral multiples of $100 in excess thereof.

Section 1.03 Principal, Maturity and Interest; Payment AmortiaatSchedule.

The Notes accrue interest at a rate of 7.9% par gredhe outstanding principal amount, and havé sitber terms
are stated herein, in the form of definitive Nabvesn the Indenture.

The Notes are fully amortizing. Payments of pgatiand interest on the Notes will be credited doheHolder's U-
Haul Investors Club account, in arrears every thmeaths over fifteen years, commencing on June2@f], and ending
June 16, 2026, the final date of Stated Maturithwespect to the Notes (each such date, a “Cedd”). Interest on the Not
is calculated based upon the outstanding balanperafipal of the Notes at the time interest is,dagreflected in the followir
principal and interest installment amortizationeslle. The following schedule illustrates an inrent of $100 in the notes.

Payment Number U-Note Balance Principal Interest Payout
1 $ 100.00 $ 0.88 $ 1.98 $ 2.86
2 99.12 0.90 1.96 2.86
3 98.22 0.92 1.94 2.86
4 97.30 0.94 1.92 2.86
5 96.36 0.96 1.90 2.86
6 95.40 0.98 1.88 2.86
7 94.42 1.00 1.86 2.86
8 93.42 1.01 1.85 2.86
9 92.41 1.03 1.83 2.86
10 91.38 1.06 1.80 2.86
11 90.32 1.08 1.78 2.86
12 89.24 1.10 1.76 2.86
13 88.14 1.12 1.74 2.86
14 87.02 1.14 1.72 2.86
15 85.88 1.16 1.70 2.86
16 84.72 1.19 1.67 2.86
17 83.53 1.21 1.65 2.86
18 82.32 1.23 1.63 2.86
19 81.09 1.26 1.60 2.86
20 79.83 1.28 1.58 2.86
21 78.55 1.31 1.55 2.86
22 77.24 1.33 1.53 2.86
23 75.91 1.36 1.50 2.86
24 74.55 1.39 1.47 2.86
25 73.16 1.42 1.44 2.86
26 71.74 1.44 1.42 2.86
27 70.30 1.47 1.39 2.86




Payment Number U-Note Balance Principal Interest Payout

29 $ 67.33 $ 1.53 $ 1.33 $ 2.86
30 65.80 1.56 1.30 2.86
31 64.24 1.59 1.27 2.86
32 62.65 1.62 1.24 2.86
33 61.03 1.65 1.21 2.86
34 59.38 1.69 1.17 2.86
35 57.69 1.72 1.14 2.86
36 55.97 1.75 111 2.86
37 54.22 1.79 1.07 2.86
38 52.43 1.82 1.04 2.86
39 50.61 1.86 1.00 2.86
40 48.75 1.90 0.96 2.86
41 46.85 1.93 0.93 2.86
42 44.92 1.97 0.89 2.86
43 42.95 2.01 0.85 2.86
44 40.94 2.05 0.81 2.86
45 38.89 2.09 0.77 2.86
46 36.80 2.13 0.73 2.86
47 34.67 2.18 0.68 2.86
48 32.49 2.22 0.64 2.86
49 30.27 2.26 0.60 2.86
50 28.01 2.31 0.55 2.86
51 25.70 2.35 0.51 2.86
52 23135 2.40 0.46 2.86
53 20.95 2.45 0.41 2.86
54 18.50 2.49 0.37 2.86
55 16.01 2.54 0.32 2.86
56 13.47 2.59 0.27 2.86
57 10.88 2.65 0.21 2.86
58 8.23 2.69 0.16 2.85
59 5.54 2.74 0.11 2.85
60 2.80 2.80 0.06 2.86
Total $ 100.00 $ 71.58 $ 171.58

The Regular Record Date for installments of priatipnd interest payments on the Notes is the diagt of the mont
preceding the related Credit Dapepvided, howeverthat if a Credit Date falls on a day that is a®usiness Day, the requi
payment installment payment of principal and irgensill be made on the next Business Day as if maal¢he applicab
Credit Date, and no interest will accrue on thatnpant for the period from and after the applicaBledit Date to the ne
Business Day.

Section 1.04 Limit on Amount of Series.

The Notes will be limited to $200,000 in aggregati@cipal amount.
Section 1.05 Ranking.

The Notes are the obligations of the Company oitllye Notes are not guaranteed by any of the Compa&uybsidiarie
or Affiliates, and will be structurally subordinatéo all of the




existing and future liabilities of the CompasyBubsidiaries. The Notes are secured in the E€dlalas defined in Section 1
below) and will rank equally among themselves.

Section 1.06 Security Agreement; Events of Default.

The Company, the Trustee and Amerco Real Estatep@oyn a Nevada corporation, a Subsidiary of then@am
(“Pledgor™), will enter into a Pledge and Secudtgreement, substantially in the form attached loeast Exhibit A(the “Pledgt
and Security Agreement™pgether with such other Security Documents (asddfin the Pledge and Security Agreement
any, as may be necessary or appropriate, conclyrkeitih the execution of this Supplemental IndeetuiThe Trustee is here
directed to execute the Pledge and Security Agraeared to perform its duties as specified therénrsuant to the Pledge :
Security Agreement, the obligations of the Compuaiitir respect to the Notes will be initially secureg a firstpriority lien,
equally and ratably, on specified assets owned lbgder (as fully described in the Pledge and Secukgreement, tr
“Collateral”). Pursuant to the Pledge and Security Agreementtamother Security Documents if any, the Collatesdlein(
pledged by Pledgor to the Trustee, for the bewéfihe Holders of the Notes. Subject to certainditions set forth therein, t
Company has the right, in its sole discretion, @kenCollateral substitutions. The Pledge and Sgcdgreement describe
without limitation, the Company’s right to make Gaéral substitutions and the release of the Telstsecurity interest in tl
Collateral.

With respect to the Notes, “Event of Defaulti,addition to the meaning given in Section 50lthef Base Indentul
shall include (i) the Company’s or Pledgomdefault in the performance, or breach of any wameé or representation &
warranty in the Pledge and Security Agreement, @nttinuance of such default or breach (without sdefault or breac
having been waived in accordance of the provisminghis Indenture) for a period of 90 days aftegrthhas been given,
registered or certified mail, to the Company arel Rtedgor by the Trustee if it has notice or ackmawledge of such event
default or to the Company, the Pledgor and thet€euby the Holders of at least 51% in principal amoof the Outstandir
Notes a written notice specifying such default @aeh and requiring it to be remedied and statiag $uch notice is “Notice
of Default” under the Indenture, (ii) the repudiation or digafation by the Company or the Pledgor of its matesbligation:
under the Pledge and Security Agreement, andtli@) determination in a judicial proceeding that Bledge and Secur
Agreement is unenforceable or invalid against tleeldor for any reason with respect to a materiaigo of the Collateral.

Section 1.07 Maturity Date.

The Notes will mature on June 16, 2026, the Cigdie that is the final date of Stated Maturity wigispect to the
Notes.

Section 1.08 Further Issues.

Without the consent of Holders of not less than Sif%he principal amount of the outstanding Noths, Company wi
not issue additional Notes secured by the Collatera




However, the Company has the right, from time niweti without the consent of the Holders of the Ndbes in compliance wi
the terms of the Indenture, issue other Securities.

Section 1.09 Optional Redemption; Sinking Fund.

The Notes may be redeemed by the Company in iesdistretion at any time, in whole or in part, witlh any penalt
premium or fee, at a price equal to 100% of thegipial amount then outstanding, plus accrued ammidninterest, if an
through the date of redemption. The Company igat#d to use commercially reasonable efforts nedte Notes from tf
Holders on a pro rata basis; provided, howevet, tthea Company will not be obligated to redeem fact of Notes. In the
event of a redemption, the Company will cause estiof redemption to be emailed to the email addxsseciated with ea
respective Holder’'s U-Haul Investors Club accomrsi¢cordance with the terms and conditions seht farthe Base Indenture.

The Note are not subject to any sinking fund, dredl@ompany is not obligated to repay any princgral interest dt
on the Notes before such payments become dueth&avoidance of doubt, Articles XlIl and Xlll coimad in the Indentu
will not be applicable to the Notes.

Section 1.10 Payment.

Principal and interest payments on the Notes, dioty without limitation the payment due on eachedat State
Maturity with respect to the Notes, will be credit® each Holder's WHaul Investors Club account, in U.S. dollars. Hus
avoidance of doubt, Article XIV of the Indentureliwiot be applicable to the Notes.

Principal and interest payments on the Notes welldeposited by or on behalf of the Company into onenore
segregated accounts maintained by Servicer (asedkin Section 1.16 below) (collectively, the “Istment Account”with &
third party financial institution. Servicer, onHadf of the Company, will maintain swdicounts under the Investment Acce
for each Holder, which are referred to as “U-Haudstors Club accounts”. The U-Haul Investors Giobounts are record-
keeping sulaccounts under the Investment Account that arelyplwadministrative and reflect balances and transas
concerning the funds of each Holder with respe¢h&Notes. Funds in the Investment Account willays be maintained
an FDIC member financial institution.

Cash funds may remain in a Holder'sHaul Investors Club account indefinitely and wititrearn interest. Upon reques
a Holder, made through the U-Haul Investors Clulbsite and such Holder’'s Haul Investors Club account, but subjec
specified hold periods as disclosed in the Termds#, the Company will transfer, or will cause $&Krto transfer, funds
such Holder’s U-Haul Investors Club account to sHoltder’s linked U.S. outside bank account, by a transfiexugh the ACI
System, provided such funds are not already coradhiti the purchase of other Securities, or to bfag fees payable by st
Holder, pursuant to the U-Haul Investors Club.

Section 1.11 Restrictions on Transfer.




The Notes are not transferable except between nmsmidfethe UHaul Investors Club through privately negotiz
transactions, as to which neither the Company,Stevicer, the Trustee, nor any of their respecéfféiates will have an
involvement. The Notes are not being listed onsawurities exchange, and there is no anticipatbtiqggmarket for the Notes.

Upon a transfer of one or more Notes following @giely negotiated transaction with another memobgerthe
Company’s U-Haul Investors Club, the transferor titesferee and must notify the Company throughUHeaul Investor
Club website. Thereafter, the Company will recagnihe transfer and register the applicable notes in the name o
transferee.

Section 1.12 Fees.

The Company will charge a transfer fee for a Nogmgfer permitted by Section 1.11 of this Suppledeimdentur
equal to $25.00 per transaction, assessed to ansféror. Such fee will be automatically dedudiedn the funds in suc
Holder's U-Haul Investor Club account.

Section 1.13 Company and Trustee Notices.

Holders of the Notes agree to receive all documemsimunications, notices, contracts, securitiésrioiy materials
account statements, agreements and tax documealisding IRS Form 1099s, arising from theHawl Investors Club, «
required to be delivered by the Indenture or anguy Documents applicable to the Notes, and tonstiall document
statements, communications, records and noticesfrdue the Holders to the Company, electronicallyotigh the UHaul
Investors Club website and the HoldersHaul Investors Club accounts. In addition, theusige Registrar agrees to deli
on behalf of the Trustee, and the Holders of theeblagree to receive, electronically through thiddul Investors Club webs
and the Holders’ WHaul Investors Club accounts, all reports of thestee required to be delivered to the Holders efNbte:
pursuant to the Indenture (including, without liatibn, Section 703 of the Base Indenture) or angufy Document
applicable to the Notes.

Section 1.14 Place of Payment.

Notwithstanding anything contained in the Indenttwethe contrary, no Place of Payment for the Nateall b
maintained by the Company. The Notes may only tesemted or surrendered for payment, surrendenedeépstration c
transfer or exchange, or surrendered in conneetitim an optional redemption by the Company desdriimeSection 1.09 «
this Supplemental Indenture, electronically throtlgh Company’s U-Haul Investors Club website.

Section 1.15 Security Registrar and Paying Agent.

The Security Registrar and Paying Agent shall b2 @ompany’s Affiliate, U-aul International, Inc., a Neve
corporation, or its designee (in such capacityyviger”).

Section 1.16 Non-Applicable Provisions.

The Notes will not (i) be convertible into and/orchangeable for Common Stock or other securitigsroperty, (ii) b
issuable upon the exercise of warrants, or (iiigbaranteed




by any Person on the date of issuance. The Compiinyot pay Additional Amounts on such Securities
ARTICLE TWO
ORIGINAL ISSUE OF NOTES

Section 2.01 Original Issue of Notes.

The Notes may, upon execution of this Supplememi@énture, be issued by the Company in the fornvidea ir
Section 1.02.

ARTICLE THREE
MISCELLANEOUS

Section 3.01 Arbitration.

In the event that the Company, on the one handpaadr more of the Holders, or the Trustee on lbefi@ne or mor
of the Holders, on the other hand, are unable golve any dispute, claim or controversy betweemtif@®ispute”) related ti
the Indenture, the Notes or theHaul Investors Club, as applicable, such partiegeago submit the Dispute to bind
arbitration in accordance with the following terms:

(@) Any party in its reasonable discretion mayegivritten notice to the other applicable parttest the
Dispute be submitted to arbitration for final reg@mn. Within fifteen (15) calendar days aftereggt of such notice, the
receiving parties shall submit a written responi$¢he Dispute remains following the exchangehs written notice and
response, the parties involved in the Dispute shatually select one arbitrator within fifteen (I&lendar days of receipt of
the response and shall submit the matter to thétrator to be settled in accordance with this ®acB.01(a). If these parties
cannot mutually agree on a single arbitrator dusiach fifteen (15) day period, these parties stwliater than the expiration
that fifteen (15) day period jointly submit the teatto the American Arbitration Association (“AAATpr expedited arbitration
proceedings to be conducted at the AAA officesatanother mutually agreeable location, in Phoehiizona pursuant to the
Association Commercial Arbitration Rules then ifeef (the “Rules”). The AAA will follow the Rulet® select a single
arbitrator within fifteen (15) calendar days frohetdate the matter is jointly submitted to the AAFhe arbitrator (whether
selected by the parties or by the AAA) shall holaearing within forty-five (45) calendar days fallimg the date that the
arbitrator is selected and shall provide a timeforehe parties to submit arguments and supportiatgrials with sufficient
advance notice to enable the arbitrator to holch#eging within that forty-five (45) day periodhd& arbitrator shall issue a
tentative ruling with findings of fact and law withfifteen (15) calendar days after the date ofttharing. The arbitrator shall
provide the parties an opportunity to comment @ntémtative ruling within a timeframe establishgdlie arbitrator, provided
that the arbitrator shall render a final rulinghviiit thirty (30) calendar days after the date oftikaring. The arbitrator shall
have the authority to grant any equitable and legraledies that would be available in any judicralgeeding to resolve a
disputed claim, including, without limitations, thathority to




impose sanctions, including attorneys’ fees andisc¢s the same extent as a competent court obtasquity.

(b) The Company, Trustee and each of the Holders agatgudgment upon any award rendered by the
arbitrator may be entered in the courts of theeStétArizona or in the United States District Ceudcated in Arizona. Such
court may enforce the provisions of this Sectidi@), and the party seeking enforcement shalhitidel to an award of all
costs and fees, including reasonable attorneys, teebe paid by the party against whom enforcensemrtdered. The parties
involved in a Dispute may terminate any arbitratiwaceeding by mutually resolving any Dispute ptthe issuance of a
final arbitration ruling pursuant to this Sectio®B.

(c) For the avoidance of doubt, where a disputeearrelated to the Indenture, the Notes, thdaul Investor
Club or the Security Documents applicable to theeNdoetween (i) the Trustee and the Company (abi@r with respect
when the Trustee is acting on behalf of one or nobithe Holders), (ii) the Trustee and one or mairéhe Holders, or (iii) th
Trustee and any third party, then in no event thi¢d arbitration provisions set forth in this Seot®01 apply to such dispute.

Section 3.02 Ratification of Indenture.

The Indenture, as supplemented by this Suppleméntnture, is in all respects ratified and conédnand thi
Supplemental Indenture will be deemed part of tidehture in the manner and to the extent hereintl@akin providec
providedthat the provisions of this Supplemental Indenapply solely with respect to the Notes and notip @ther Securitie
that may be issued pursuant to theHaul Investors Club. To the extent there is a kdnbetween the Indenture and 1
Supplemental Indenture with respect to the Notestérms of this Supplemental Indenture will govern

Section 3.03 Trustee Not Responsible for Recitals.

The recitals herein contained are made by the Coyn@ad not by the Trustee, and the Trustee assumo
responsibility for the correctness thereof. Theisiee makes no representation as to the validitgufiiciency of thi
Supplemental Indenture, the Pledge and Securityedtgent or the Collateral (as defined in the Pledgd Securit
Agreement).

Section 3.04 Governing Law.

This Supplemental Indenture and the Notes will beegned by and construed in accordance with the laiwthe Stal
of New York.

Section 3.05 Separability.

In case any one or more of the provisions containelis Supplemental Indenture, the Notes will&oly reason be he
to be invalid, illegal or unenforceable in any redp such invalidity, illegality or unenforceabjlitvill not affect any othe
provisions of this Supplemental Indenture or of Nwges, but this Supplemental Indenture and thedwill be construed as
such invalid or illegal or unenforceable provistwad never been contained herein or therein.




Section 3.06 Counterparts.

This Supplemental Indenture may be executed inmnamyber of counterparts each of which will be agioal; but suc
counterparts will together constitute but one dreldame instrument. This Supplemental Indentuliebeieffective when or
or more counterparts has been signed by the pdréieto and delivered (including by electronic $rarssion) to the oth
parties.

[ Signature Pages Follow ]




[Signature page to Fourth Supplemental IndentuggeS UIC-07A]

IN WITNESS WHEREOF, the parties hereto have catisisdSupplemental Indenture to be duly executedf dise da
and year first above written.

AMERCO, as the Company
By:

Name: Jason A. Berg
Title: Principal Accounting Officer

U.S. BANK NATIONAL ASSOCIATION,
as the Trustee

By:

Name:
Title:




EXHIBIT A
PLEDGE AND SECURITY AGREEMENT

THIS PLEDGE AND SECURITY AGREEMENT (this “ Agreement”) is entered into as of March 15, 2011, by
among AMERCO, a Nevada corporation (th€dmpany ”), Amerco Real Estate Company, a Nevada corporatidriratirec
subsidiary of the Company Pledgor”), and U.S. Bank National Association, a national li@gnlassociation in its capacity
Trustee under the Indenture (th&rustee”).

RECITALS

A. Pursuant to the terms of theHdul Investors Club Indenture, dated as of Febrdary2011, by and between
Company and the Trustee (th&ase Indenture”), and the Fourth Supplemental Indenture relatindnéo.9% Secured Noi
due 2026, dated as of the date hereof, by and batiire Company and the Trustee (tf&upplemental Indenture”; the Bas
Indenture and the Supplemental Indenture collelgtitree “ Indenture "), the Company is authorized to issue from time ta
a series of its notes to be known as its “7.9% Gethotes Series UIC-07A due 2026” (collectivelg tiNotes”). Capitalize:
terms not defined in this Agreement shall haventieanings given to them in the Indenture.

B. Under the Indenture, a condition of &ste of the Notes is that the Compangbligations under the Notes be sec
by a first priority lien, equally and ratably, dmetassets owned by Pledgor describegxhnibit A hereto.

C. The Pledgor is willing to grant the Tess, for the benefit of the holders of the Notém (t Holders "), such firs
priority lien on such equipment, on the terms amalditions set forth herein.

NOW, THEREFORE, BE IT AGREED THAT
1. Definitions and Terms.
(@) Definitions . For purposes of this Agreement, the followingne shall have the following definitions:

“ Collateral " means (i) the property of Pledgor describedEkhibit A , as amended from time in accorde
with the terms hereof, and (ii) all Proceeds ofrspioperty.

“ Company” shall include both of the named Company and angrdderson at any time assuming or other
becoming primarily liable for all or any part ofti®bligations under the Financing Documents, inolmdhe trustee and t
debtor-in-possession in any bankruptcy or simifacpeding involving the named Company.

“ Financing Documents” means this Agreement, the Indenture, the Notesairather documents entered i
by the Company or the Pledgor with respect to thigations.

“ Insolvency Proceeding’ means any proceeding commenced by or against aspriPander any provision
the United States Bankruptcy Code, as amendedideruany other bankruptcy or insolvency law, ingligdassignments f
the benefit of creditors, formal




or informal moratoria, compositions, extension galtg with its creditors, or proceedings seekingrganizatior
arrangement, or other relief.

“ Lien " means any mortgage, deed of trust, deed to sealre pledge, hypothecation, assignment, de
arrangement, security interest, lien, charge, easgnencumbrance, preference, priority or otheussgcagreement (
preferential arrangement of any kind or nature sdexer on or with respect to such property or assenditional sale
other title retention agreement having substagtidle same economic effect as any of the foreggingvidedthat in nc
event shall an operating lease be deemed to astessitLien.

“ Obligations " means (i) all principal, interest, penalties, faademnifications, reimbursements, damages
other liabilities payable under the Notes and tidehture and all other obligations, liabilities @andebtedness of eve
kind, nature and description owing by the Compangeu the Notes and the Indenture, in each caseheshebw o
hereafter existing, direct or indirect, absoluteontingent, due or not due, primary or secondayyidated or unliquidate
renewed or restructured, whether or not from timéirhe decreased or extinguished and later incdgaseluding all suc
obligations which would become due but for the apien of the (A) automatic stay under Section 3p8fahe Bankruptc
Code, (B) Section 502(b) of the Bankruptcy CodgQ@)rSection 506(b) of the Bankruptcy Code, inahgdinterest accruir
under the Notes and the Indenture after the comement of an Insolvency Proceeding, whether or floiwvad ol
allowable as a claim in such Insolvency Proceedamgl (ii) all other obligations, liabilities anddebtedness of every kil
nature and description owing by the Pledgor hereynd each case whether now or hereafter existivgect or indirec
absolute or contingent, due or not due, primargemondary, liquidated or unliquidated, renewedestructured, whether
not from time to time decreased or extinguishedlatet increased, including all such obligationsalhwould become di
but for the operation of the (A) automatic stay em&ection 362(a) of the Bankruptcy Code, (B) ®act02(b) of th
Bankruptcy Code, or (C) Section 506(b) of the Bapkry Code, including interest accruing hereundier athe
commencement of an Insolvency Proceeding, whether not allowed or allowable as a clam in s
Insolvency Proceeding.

“ Permitted Liens” means:

(@) Liens for taxes, fees, assessments or other goegrincharges or levies, either not delinquent or
being contested in good faith and for which thedBte maintains adequate reserves in accordance3#itkP; and

(b) Materialmen’s, mechanic’s, repairmen’s or othee litens arising in the ordinary course of
business and which are not delinquent for more #tadays or are being contested in good faith Ipy@piate proceedings.

“ Proceeds’ has the meaning specified in Section 9-102(ahefUCC.
“ Required Holders” means the Holders of not less than a majoritgrincipal amount of the Notes.

“ UCC " means the Uniform Commercial Code, as in effemtf time to time, of the State of New York or of
any other state the laws of which are required r@salt of such law to be applied in connectiorhvpérfection of security
interests.




(b) Other Terms . All other capitalized terms used herein withdetfinition shall have the meanings assic
to them in the Indenture.

2. Grant of Security Interest. As an inducement for the Holders to purchasé\ibies, and to secure the complete
and timely payment, performance and dischargelinds the case may be, of all the Obligations,Rlegigor hereby
unconditionally and irrevocably pledges and graothe Trustee, for the benefit of the Holders tredTrustee, a continuing
security interest in and to, and a Lien againsQbbateral. Notwithstanding any provision hereofany of the other Financir
Documents, none of the Company, the Pledgor ofthstee has any obligation to maintain and keeCthiateral in good
condition, repair and working order.

3.  No Recourse to Pledgor The Pledgor’s grant of the Lien against the &elal is a guaranty of prompt and
punctual payment of the Obligations, whether aestanaturity, by acceleration or otherwise, andasmerely a guaranty of
collection. The Pledgor has and shall have nogmeidiability or obligation with respect to paymaeai the Obligations, which
are payable solely by the Company.

4. Perfection of Security Interest. The Pledgor hereby authorizes the Companyeafilcause the filing of
financing statements and a mortgage, without naticee Pledgor, with all appropriate jurisdictidogperfect or protect the
Trustee’s interest or rights hereunder. The Pledball take all actions reasonably requested eyObmpany to perfect and to
give notice of the Trustee’s Lien against the Gellal. To the extent perfection of the Trustestsriest or rights hereunder
requires the modification of one or more certifegabf title, if any, representing the Collatergdpn the request from time to
time by the Trustee, the Pledgor shall provideTthestee with a list of all such certificates ofgitssued in electronic form by
the relevant governmental department, as well gapplications for such certificates of title sultetl with the relevant
governmental department and such other informatsothe Pledgor has in its possession related tocrtificates of title.

5. Release of Security Interest; Substitution of Colleral . The Trustee’s Lien against any equipment or @riyp
constituting Collateral shall be automatically eeded upon (i) the sale or other disposition of sgipment or property to a
buyer in the ordinary course of business, in acoed with Section 9-320 of the UCC, or (ii) a cdtyuass of such equipment
or property, provided that the Trustee’s Lien ditxcto the Proceeds, if any, of such dispositidoss. In addition, the
Company shall have the right from time to timel@a as no Event of Default exists, to have thesfige’s Lien against any
equipment, property or Proceeds constituting Cerlidtreleased by the Trustee; provided that theg2mmy causes one or more
of the Pledgor, and/or any other third parties fiiliates of the Company (each, arAtiditional Pledgor ") to pledge, in
replacement of such Collateral, other equipmemroperty with a value, as determined by the Compauiig reasonable
discretion, that is not less than the value of SDolateral at the time of substitution; and pra&ddurther that if an Additional
Pledgor pledges any such equipment or propertgptacement thereof, then the Company, such AdditiBtedgor and the
Trustee shall promptly enter into separate pledgks&curity agreement in substantially the forrthif Agreement, granting
the Trustee, for the benefit of the Holders, & farsority lien, equitably and ratably, in such gguent or property, on such
terms and conditions set forth therein (eachNeWw Pledge and Security Agreemeri). The Company shall exercise such
right by delivering to the Trustee an officers’tdfgrate in the form attached




hereto a€xhibit B (the “ Officers’ Certificate "), which shall provide the Trustee with notice of grguipment, property
Proceeds constituting Collateral for which the Tee% Lien is requested to be released, and shall idesttre equipment
property that is requested to replace such Co#lgtand which shall certify that the Company hateiheined, in accordan
with this Section 5, that the value of such equiptrag property is not less than the value of thdaBeral to be released frc
the Trustee’s Lien at the time of substitution.eThrustee, within five (5) days of receipt of th@n@pany’'s Officers
Certificate, shall provide the Company and the §bedvith a written notice acknowledging the releasel substitution
equipment or property as Collateral under this Agrent and/or as collateral under a New Pledge andrBy Agreement, |
applicable. The Company shall ameBghibit A to reflect each release of any such equipment opgty as Collater
hereunder and each addition of equipment as Calldtereunder pledged by the Pledgor, as applicabite Pledgor shall ta
all actions reasonably requested by the Trusteevidence and to give effect to the addition of pment or property i
Collateral hereunder, as applicable. The Compéaail sot be required to obtain any appraisal ofigaent or property to |
released from the TrusteeLien or to be added as Collateral hereunder armd¥/aollateral under a New Pledge and Sec
Agreement, in connection with the Companyletermination of the value of substitute equiphenproperty in accordan
with this Section 5, and neither the Company nerRledgor shall have any liability to the Truste¢he Holders if the value
such substitute equipment or property is subsetyudetermined to be less than the value of theadbell released from t
Trustee’s Lien in accordance with this SectionThe Companys determination as to the value of substitute agaig o
property as Collateral in accordance with this ®ecb shall be final and binding on the Trustee #mel Holders, and tl
Trustee shall have no responsibility or liabilibythe Holders or any other person with respecetber

In addition, the Trustese’Lien against any equipment or property constituiCollateral shall be released upon
repayment in full of all Obligations and the detliydy the Company to the Trustee of an offisarértificate substantially in t
form of Exhibit C hereto.

6. Termination of Security Interest. If this Agreement is terminated, the Trusted&nLin the Collateral shall
continue until the Obligations are repaid in fullpon the crediting in full of the Obligations tach Holder’'s U-Haul Investors
Club account and the termination of the Notes ananent to the Trustee of all amounts due and owang the Trustee shall,
at the Pledgor’s sole cost and expense, releakeits in the Collateral and all rights thereinlshavert to the Pledgor.

7. The Trustee’s Rights. The Pledgor authorizes the Trustee, withoutngjiotice to the Pledgor or obtaining the
Pledgor’s consent and without affecting the Pletdgdability for the Obligations to the extent deibed herein, from time to
time, to:

(@) compromise, settle, renew, extend the time for gayncthange the manner or terms of payment, dige
the performance of, decline to enforce, or relediser any of the Obligations; grant other indulges to the Company in
respect thereof; or modify in any manner any doauséother than this Agreement) relating to theigations, in each case
(other than with respect to decisions not to erd@uned to grant indulgences) in accordance withrigimg Documents;




(b) declare all Obligations due and payable upon tloeimence of an Event of Default;

(c) take and hold security for the performance of thdigations and exchange, enforce, waive and releay
such security;

(d) apply and reapply such security and direct therosdenanner of sale thereof as the Trustee, isals
discretion, may determine;

(e) release, surrender or exchange any deposits ariherty securing the Obligations or on which the
Trustee at any time may have a Lien; release, sutiesor add any one or more endorsers or guamofahe Obligations; or
compromise, settle, renew, extend the time for gayrdischarge the performance of, decline to eefaor release all or any
obligations of any such endorser or the Pledgativer Person who is now or may hereafter be liabhlany Obligations or
release, surrender or exchange any deposits ar mtbhgerty of any such Person; and

(H apply payments received by the Trustee from the fg2ay, if any, to any Obligations, in such ordetres
Trustee shall determine, in its sole discretion.

8. The Pledgor's Waivers.
(@) The Pledgor waives:

(i) any defense based upon any legal disability orrategense of the Company, or by reason of the
cessation or limitation of the Company’s liabilitpm any cause (other than full payment of all @ations), including failure
of consideration, breach of warranty, statute afifls, statute of limitations, accord and satisbactand usury;

(i) any defense based upon any legal disability orratefense of any other Person;

(i)  any defense based upon any lack of authority obtheers, directors or agents acting or
purporting to act on behalf of the Company or aefedt in the formation of the Company;

(iv) any defense based upon the application by the Caoynpiethe proceeds of the Notes for purposes
other than the purposes represented by the Conipahg Trustee or the Holders;

(v) any defense based on the Pledgor’s rights, undertstor otherwise, to require the Trustee to sue
the Company or otherwise to exhaust its rightsrantedies against the Company or any other Persagainst any other
collateral before seeking to enforce this Agreement

(vi) any defense based on the Trustee’s failure atiamgytb require strict performance by the
Company of any provision of the Financing Documemtby the Pledgor of this Agreement. The Pledggees that no such
failure shall waive, alter or diminish




any right of the Trustee thereafter to demand tstiampliance and performance therewith. Nothingtamed herein shi
prevent the Trustee from foreclosing on the Lienany other security agreement, or exercising aghtsi available to tt
Trustee thereunder, and the exercise of any sgbksrshall not constitute a legal or equitablelthsge of the Pledgor;

(vii)  any defense arising from any act or omission ofTthestee which changes the scope of the
Pledgor’s risks hereunder;

(viii)  any defense based upon the Trusteéction of any remedy against the Pledgor oCiapany
or both; any defense based on the order in whielTthstee enforces its remedies;

(ix) any defense based on (A) the Trustee’s surrenelegge, exchange, substitution, dealing with or
taking any additional collateral, (B) the Trusteafstaining from taking advantage of or realizipgmany Lien or other
guaranty, and (C) any impairment of collateral secuthe Obligations, including, but not limited the Company’s failure to
perfect, or maintain the perfection or priority afl.ien in such collateral;

(x) any defense based upon the Trustee’s failure tdodis to the Pledgor any information concerning
the Company’s financial condition or any other girstances bearing on the Company’s ability to payQbligations;

(xi) any defense based upon any statute or rule of lashwprovides that the obligation of a surety
must be neither larger in amount nor in any othepects more burdensome than that of a principal;

(xii)  any defense based upon the Trustee’s electiomyipeceeding instituted under the Bankruptcy
Code, of the application of Section 1111(b)(2)ref Bankruptcy Code or any successor statute;

(xiii)  any defense based upon any borrowing or any gfant.een under Section 364 of the
Bankruptcy Code;

(xiv) any defense based on the Trustee’s failure tollgedi or to act in a commercially reasonable
manner, or to satisfy any other standard imposea secured party, in exercising rights with respecbllateral securing the
Obligations;

(xv)  notice of acceptance hereof; notice of the exigeaeation or acquisition of any Obligation;
notice of any Event of Default; notice of the ambaithe Obligations outstanding from time to timetice of any other fact
which might increase the Pledgor’s risk; diligengessentment; demand of payment; protest; filinglaims with a court in the
event of the Company’s Insolvency Proceeding ahaotlaér notices and demands to which the Pledgghtratherwise be
entitled (and agrees the same shall not have dake on the Company as a condition precedent tBldugor’s obligations
hereunder);

(xvi) any defense based on the Trustee’s failure to isiel from stay or adequate protection in the
Company’s Insolvency Proceeding or any other acnaission by the Trustee which impairs Pledgortspective subrogation
rights;




(xvi)  any defense based on legal prohibition of the Eristacceleration of the maturity of the
Obligations during the occurrence of an Event ofeDi or any other legal prohibition on enforcemehany other right or
remedy of the Trustee with respect to the Obligetiand the security therefor; and

(xviii)  the benefit of any statute of limitations affectithg Pledgor’s liability hereunder or the
enforcement hereof.

(b) The Pledgor agrees that the payment of all sumalpaynder the Financing Documents or any part
thereof or other act which tolls any statute ofifations applicable to the Financing Documents|sialilarly operate to toll tr
statute of limitations applicable to Pledgor’s Il hereunder.

9. Subrogation. The Pledgor shall not exercise any rights witichay acquire by reason of any payment of the
Obligations made hereunder through enforcemeriet ten against any of the Collateral, whether lay wf subrogation,
reimbursement or otherwise, until (i) the prior pegnt, in full and in cash, of all Obligations amjlthe termination of the
Notes.

10. The Pledgor’s Representations and Warranties The Pledgor represents and warrants to the deubst:

(a) the Pledgor’'s name as of the date hereof as itzappe official filings in the state of its incon@dion is
Amerco Real Estate Company, and its organizatioleatification number issued by the Pledgor’s stdtimcorporation is
C3816-1985;

(b) the Pledgor’s execution, delivery and performarfahie Agreement (i) do not contravene any lawmy a
contractual restriction binding on or affecting ®ledgor or by which the Pledgor’s assets may teei@fd; and (ii) do not
require any authorization or approval or otherachy, or any notice to or filing with, any othezrBon except such as have
been obtained or made;

(c) there are no conditions precedent to the effectisemf this Agreement, and this Agreement shaith !l
force and effect and binding on the Pledgor asiefdate hereof, regardless of whether the Trustdeeddolders obtain
collateral or any guaranties from other Persortak®s any other action contemplated by the Pledgor;

(d) this Agreement constitutes the legal, valid andlinig obligation of the Pledgor, enforceable in adeoct
with its terms, except as the enforceability théraay be subject to or limited by bankruptcy, inv&ricy, reorganization,
arrangement, moratorium or other similar laws netpto or affecting the rights of creditors genbraind by general principles
of equity; and

(e) the Pledgor has established adequate means ofioigt&iom sources other than the Trustee, on a
continuing basis, financial and other informati@ttpining to the Company’s financial condition dhd status of Company’s
performance of obligations imposed by the Finan&oguments, and the Pledgor agrees to keep adégudtemed from
such means of any facts, events or circumstancehwhight in any way affect the Pledgor’s risks




hereunder and neither the Trustee nor any of tHdd#®has made any representation or warrantyet@thdgor as to any st
matters.

11. The Pledgor’'s and Company’s Covenants The Pledgor covenants with the Trustee that:

(@) The Pledgor shall not change its name or jurisaiictif organization without giving thirty (30) daysfior
written notice to the Trustee; and

(b) The Collateral will not become subject to any Lather than Permitted Liens and the Trustee’s Lien.

(c) During the continuance of an Event of Default, pheceeds payable under any liability policy, to the
extent that they relate to the Collateral, shalpagable to the Trustee on account of the Obligatiol he foregoing
notwithstanding, so long as no Event of Default dasurred and is continuing, the Pledgor shall hheeoption, but not the
obligation, of applying such proceeds toward thaeement or repair of destroyed or damaged Coélaterovided that any
such replaced or repaired property (i) shall begpfal or like value as the replaced or repaireda@uhl, as determined by the
Company in its reasonable judgment in accordante 3ection 5, and (ii) shall be deemed Collaterathich the Trustee has

been granted a first priority Lien.

(d) The Pledgor shall notify the Trustee and the Companvriting promptly, but in no event more thanatw
business days after the occurrence of an eventwduigstitutes a breach of its obligations or dutieder this Agreement.

(e) The Company covenants with the Trusteeithetl notify the Trustee and the Pledgor in wmg promptly
of an event which constitutes an Event of Default.

12. The Trustee’s and Holders’ Rights, Duties and LiaHities .

(@) Each Holder, by acceptance of its Note, appoirgsTilustee to act as its agent under this Agreenteat!
Holder hereby irrevocably authorizes the Trustetake such action on its behalf under the provisigithis Agreement and t
other documents relating to the Collateral (togettieh this Agreement, the Security Documents’) and to exercise such
powers and to perform such duties hereunder amduhder as are specifically delegated to or reduofehe Trustee by the
terms hereof and thereof and such other powerseagasonably incidental thereto and the Trusta# kbld all Collateral,
charges and collections received pursuant to tgreément, for the ratable benefit of the Holdérke Trustee may perform
any of its duties hereunder by or through its agentemployees or a co-trustee. As to any matistrexpressly provided for
by this Agreement the Trustee shall not be requivezkercise any discretion or take any action shail be required to act or
to refrain from acting (and shall be fully protatia so acting or refraining from acting) upon thstructions of the Required
Holders, and such instructions shall be bindingyjged, however, that the Trustee shall not be required to takeaation
which in the Trustee’s reasonable discretion expdge liability or which is contrary to this Ageenent, the Indenture or the
other Security Documents or applicable law unlassTrustee is furnished with an indemnificationtby Holders acceptable
the Trustee in its sole discretion with respectdteand the Trustee shall not be responsiblerfgr a




misconduct or negligence on the part of any ofafents appointed with due care by the Trustee. Tfastee shall have
duties or responsibilities except those expresstyfarth in this Agreement. The Trustee shall betunder any obligation
any Holder to ascertain or to inquire as to thesolEnce or performance of any of the agreementsic@d in, or conditions ¢
this Agreement or any of the other Security DocutsiefThe Trustee shall not have by reason of tlgeeAment a fiducia
relationship in respect of any Holder; and nothingthis Agreement, expressed or implied, is intehde or shall be ¢
construed as to impose upon the Trustee any otoligain respect of this Agreement except as exjyress forth herein.

(b) The Pledgor assumes all responsibility and ligbditising from or relating to the use, sale, li@os othe
disposition of the Collateral. The Obligationslshat be affected by any failure to take any stepgerfect the Trustee’s Liens
or to collect or realize upon the Collateral, nlealsloss of or damage to the Collateral releasedbmpany from any of the
Obligations or the Pledgor from its obligationsenerder.

(c) The Pledgor shall remain liable under each ofatstiacts and each of its licenses relating to the
Collateral. Neither the Trustee nor any HoldetlIdieve any obligation or liability under any suotntract or license by reas
of or arising out of this Agreement. Neither thei§tee nor any Holder shall be required or obligdteany manner to perform
or fulfill any of the Pledgor’s obligations under pursuant to any such contract or license or forea any of the Pledgor’s
rights under or pursuant to any contract or license

(d) Inno event shall the Trustee or any Holder bearsible or liable for special, indirect, or consenjial
loss or damage of any kind whatsoever (including,not limited to, loss of profit) irrespective whether the Trustee has been
advised of the likelihood of such loss or damage reigardless of the form of action.

(e) Inacting hereunder, the Trustee shall be entitheall of the rights, protections, privileges anthiunities
afforded to the Trustee under the Indenture, ansbiah rights, protections, privileges and immastare incorporated by
reference herein and shall inure to the benefiheftrustee herein.

(H  No provision of this Agreement shall require thestee to expend or risk its own funds or otherwisar
any financial liability in the performance of ankits duties hereunder or any exercise of any sigitpowers if it shall have
reasonable grounds for believing that repaymestioh funds or indemnity satisfactory to it agaswath risk or liability is not
reasonably assured to it and none of the provigiongined in this Agreement shall require the Te@$o perform or be
responsible for the performance of any of the @lians of the Company or the Pledgor.

() The Trustee shall not be deemed to have noticayfatter including without limitation any defaolt
Event of Default or any breach by the Pledgor er@mpany unless one of its Responsible Officessalctual knowledge
thereof or written notice thereof is received by thustee and such notice references this Agreeonghé Indenture.

(h) For the avoidance of doubt, notwithstandingthing herein or in the Indenture to the comtréire Truste
shall only be liable to the extent of obligatiopesifically




imposed upon and undertaken by the trustee aseqxeddgreunder and the Trustee shall only be li@bthd extent of its gro
negligence or willful misconduct in connection witk duties hereunder.

13. Remedies and Rights During Event of Default

(@) In addition to all other rights and remedies grdriteit under this Agreement, the Indenture, andienrany
other instrument or agreement securing, evidenainglating to any of the Obligations, during tlmmtinuance of any Event of
Default, the Trustee may exercise all rights amde@ies of a secured party under the UCC. Withmitihg the generality of
the foregoing, the Pledgor expressly agrees thamynsuch event the Trustee or any agent actingebalf of the Trustee,
without demand of performance or other demand, riideenent or notice of any kind (except the nosipecified below of time
and place of public or private sale) to or uponRledgor or any other Person (all and each of wlé@hands, advertisements
and notices are hereby expressly waived to thermaxi extent permitted by the UCC and other appleédl), may forthwith
enter upon the premises of the Pledgor where atigt€al is located through self-help, without jcidi process, without first
obtaining a final judgment or giving the Pledgoroly other Person notice and opportunity for aihgasn the Trustee’s claim
or action and may collect, receive, assemble, py@ppropriate and realize upon the Collaterangrpart thereof, and may
forthwith sell, lease, license, assign, give anawpbr options to purchase, or sell or otherwispdse of and deliver the
Collateral (or contract to do so), or any part ¢odrin one or more parcels at a public or privsatie or sales, at any exchang
such prices as it may deem acceptable, for cash oredit or for future delivery without assumptiminany credit risk. The
Trustee or any Holder shall have the right butthetobligation upon any such public sale or satek 8 the extent permitted
by law, upon any such private sale or sales, tolmasge for the benefit of the Trustee and Holdaeswthole or any part of the
Collateral so sold, free of any right or equityreflemption, which equity of redemption the Pledgereby releases. Such s¢
may be adjourned and continued from time to timi wr without notice. The Trustee shall have tghtrto conduct such sa
on the Pledgor’s premises or elsewhere and shad thee right to use the Pledgor’s premises witlotiairge for such time or
times as the Trustee reasonably deems necessadyisable.

(b) The Pledgor further agrees, at the Trustee’s reégioeprovide such information as may be needed to
enable the Trustee to assemble the Collateraltaride extent required by the UCC, to make it aAéd to the Trustee at a
place or places designhated by the Trustee whicheasonably convenient to the Trustee and the Bieddnether at the
Pledgor’s premises or elsewhere. Until the Trustedble to effect a sale, lease, or other disjposdf Collateral, the Trustee
shall have the right to hold or use Collateralany part thereof, to the extent that it deems guyate for the purpose of
preserving the Collateral or its value or for atlyes purpose deemed appropriate by the Trustee.Tiimstee shall have no
obligation to the Pledgor to maintain or presehesrights of the Pledgor as against third partigls mespect to Collateral while
Collateral is in the Trustee’s possession. ThestBeimay, if it so elects, seek the appointmeatreteiver or keeper to take
possession of Collateral and to enforce any offtiustee’s remedies (for the benefit of the Trusiee the Holders), with
respect to such appointment without prior noticbearing as to such appointment. The Trustee applly the net proceeds of
any such collection, recovery, receipt, appropiatrealization or sale to the Obligations as piediherein and in the
Indenture, and only after so paying over such net
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proceeds, and after the payment by the Trusteeybther amount required by any provision of laged the Trustee acco
for the surplus, if any, to the Pledgor. To theximum extent permitted by applicable law, the Ptadgaives all claim:
damages, and demands against the Trustee or amlerHaiising out of the repossession, retentionate ef the Collater.
except such as determined by a court of competgisdjction in a final nonappealable judgment toéaesulted primaril
from the gross negligence or willful misconducttbé Trustee or such Holder. The Pledgor agredstena(10) daysprior
written notice by the Trustee of the time and platany public sale or of the time after which &ate sale may take place
reasonable notification of such matters. The Campghall remain liable for any deficiency if theopeeds of any sale
disposition of the Collateral are insufficient taypall Obligations, including any reasonable atgsi fees or other out-of-
pocket expenses actually incurred by the TrustempiHolder to collect such deficiency.

(c) Except as otherwise specifically provided herdie, Rledgor hereby waives presentment, demand sprote
or any notice (to the maximum extent permitted ppligable law) of any kind in connection with tiigreement or any
Collateral.

(d) To the extent that applicable law imposes dutietherTrustee to exercise remedies in a commercially
reasonable manner, the Pledgor acknowledges amdsatirat it is not commercially unreasonable ferTttustee (i) to fail to
incur expenses reasonably deemed significant by rirstee to prepare Collateral for dispositior),tfifail to obtain third part
consents for access to Collateral to be disposeat ¢6 obtain or, if not required by other law f&il to obtain governmental or
third party consents for the collection or dispiositof Collateral to be collected or disposed i, (o fail to remove Liens on
or any adverse claims against Collateral, (iv)deeatise dispositions of Collateral through pubtiimas or media of general
circulation, whether or not the Collateral is cffecialized nature, (v) to contact other Persohgther or not in the same
business as the Pledgor, for expressions of iritereequiring all or any portion of such Collatei@i) to hire one or more
professional auctioneers to assist in the dispwsif Collateral, (vii) to dispose of Collateral blizing Internet sites that
provide for the auction of assets of the typeslidet! in the Collateral or that have the reasonedgpacity of doing so, or that
match buyers and sellers of assets, (viii) to dispaf Collateral in wholesale rather than retafkets, (ix) to disclaim
disposition warranties, such as title, possessiaqui@t enjoyment, (x) to purchase insurance tarmshe Trustee against risks
of loss, collection or disposition of Collateraltorprovide to the Trustee a guaranteed return trerdisposition of Collateral,
or (xi) to the extent deemed appropriate by thesiem, to obtain the services of other brokers,stment bankers, consultants
and other professionals to assist the Trusteesicaliection or disposition of any of the Collaterdhe Pledgor acknowledges
that the purpose of this Section 13(d) is to previdnexhaustive indications of what actions or omissionshe Trustee wou
not be commercially unreasonable in the Trustegercise of remedies against the Collateral laadather actions or omissic
by the Trustee shall not be deemed commerciallgasonable solely on account of not being indicatelis Section 13
(d). Without limitation upon the foregoing, notgicontained in this Section 13(d) shall be consttoegrant any rights to the
Pledgor or to impose any duties on the Trusteevibatd not have been granted or imposed by this&gpent or by applicable
law in the absence of this Section 13(d).
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(e) Notwithstanding any provision to the contrary camed in this Agreement, the Trustee shall not mpired tc
obtain title to any Collateral that constitutes! rg@perty as a result of or in lieu of foreclosreotherwise acquire posses:
of, or take any other action with respect to, anghsCollateral if, as a result of any such actithie, Trustee for itself or «
behalf of the Holders would be considered to hale to, to be a “mortgagee-in-possession” of, @rbe an “owner’or
“operator” of such Collateral within the meaning of the Conmanesive Environmental Response, Compensation aadullity
Act of 1980, as amended from time to time, or aomparable law, unless the Trustee has previougbrméned based on
reasonable judgment and a report prepared by aspamtlent Person who regularly conducts environrmentdits usin
customary industry standards, that:

() such Collateral is in compliance with applicablesiemnmental laws or, if not, that it would be iretlves
economic interest of the Holders to take such astas are necessary to bring the Collateral imeptiance therewith; and

(i) there are no circumstances present at such Callatating to the use, management or disposahyg
hazardous substances, hazardous materials, hagandmtes, or petroleubased materials for which investigation, tes
monitoring, containment, cleamp or remediation could be required under any fadstate or local law or regulation, or th:
any such materials are present for which such maauld be required, that it would be in the besinemic interest of tt
Holders to take such actions with respect to tfectdd Collateral.

The cost of the environmental audit report contertgal by this Section shall be advanced by the Cogpa

During the continuance of an Event of Default,hi¢ fTrustee determines that it is in the best ecomamterest of th
Holders to take such actions as are necessaryrg &ny such Collateral into compliance with apglile environmental lawn
or to take such action with respect to the contaimincleandp or remediation of hazardous substances, hazantaterials
hazardous wastes, or petroletwassed materials affecting any such Collateral, thenTrustee shall take such action as it di
to be in the best economic interest of the Holdditse cost of any such compliance, containmengntlp or remediation sh
be advanced by the Company.

14. Power of Attorney . The Pledgor hereby irrevocably appoints the tBeigs its lawful attorney-in-fact,
exercisable during the continuance of an EventeffiDlt, to: (a) make, settle, and adjust all claimder the Pledgor’s
insurance policies with respect to the Collatafany; (b) pay, contest or settle any Lien or adeeclaim in or to the
Collateral, or any judgment based thereon, or etisertake any action to terminate or dischargestimee; and (c) transfer the
Collateral into the name of the Trustee or a thady as the UCC permits. The Pledgor hereby apptihe Company as its
lawful attorney-in-fact to sign the Pledgor’s naareany documents necessary to perfect or contlmuperfection of any
security interest regardless of whether an Evetasault has occurred until all Obligations haveisatisfied in full, in cash,
and the Notes have terminated. The Company’s éanggappointment as the Pledgor’s attorney in fact| all of the
Company’s rights and powers, coupled with an irster@re irrevocable until all Obligations have beatisfied in full, in cash
and the Notes have terminated.
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15. Cost and Expenses; Indemnification

(@) The Company agrees to pay to the Trustee, foeetit, on demand, (i) all fees, costs and expetinsgs
the Trustee pays or incurs as provided in thatdtter dated January 26, 2011 between the Compaohyhe Trustee; and (ii)
sums paid or incurred to pay any amount or takeaatipn required of the Pledgor under this Agreentieat the Pledgor fails
to pay or take; and (iii) costs and expenses dgkéng and protecting the Collateral or taking attyer action contemplated
required by this Agreement or the other Securitgidoents. The foregoing shall not be construedrtit &ny other directly
contrary provisions of this Agreement regardingteamd expenses to be paid by the Pledgor or thep&ay.

(b) The Company will save, indergrdind keep the Trustee, and the Trustexdficers, employees, direct
and agents, and the Holders harmless from and stigainexpense (including reasonable attornéges and expenses), I
claim, liability or damage arising out of their iacts or inaction hereunder or in connection with @ollateral, the Indenture
any Security Document, except to the extent sugplerese, loss, claim, liability or damage is detegdiby a court of compete
jurisdiction in a final nonappealable judgment &wé resulted from the gross negligence or willfiseanduct of the Trustee
the Holders as finally determined by a court of petent jurisdiction. This Section 15(b) shall beressly construed
include, but not be limited to, such indemnitiesmpensation, expenses, disbursements, advancess |dsbilities, damag
and the like, as may pertain or relate to any emvirental law or environmental matter.

The benefits of this Section 15 shall survive #renination of this Agreement or the removal orgaation of the Trustee.
16. Limitation on the Trustee’s and the Holders’ Dutieswith Respect to the Collateral.

(@) Neither the Trustee nor any Holder shall have ahgroduty as to any Collateral in its possession or
control or in the possession or control of any agemominee of the Trustee or such Holder.

(b) The Trustee shall not be responsible for filing &ngncing or continuation statements or recording
documents or instruments in any public office at time or times or otherwise perfecting or mainianthe perfection of any
security interest in the Collateral. The Trusteallshe deemed to have exercised reasonable c#re gustody of the Collate!
in its possession if the Collateral is accordedttrent substantially equal to that which it accatslewn property and shall not
be liable or responsible for any loss or diminutiothe value of any of the Collateral, by reasbthe act or omission of any
agent or bailee selected by the Trustee in goddl. fai

(c) The Trustee shall not be responsible for the excgtegenuineness or value of any of the Collatarébr
the validity, perfection, priority or enforceabjfiof the Liens in any of the Collateral, whethepaired by operation of law or
by reason of any action or omission to act onéts pereunder, for the validity or sufficiency betCollateral or any agreeme
or assignment contained therein, for the validityhe title of the Pledgor to the
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Collateral, for insuring the Collateral or for thayment of taxes, charges, assessments or Liemstpdollateral or otherwi
as to the maintenance of the Collateral.

(d) The Pledgor bears all risk of loss for damage strdetion of the Collateral.

17. No Waiver; Remedies Cumulative. The Trustee’s failure, at any time or timesigquire strict performance by
the Pledgor of any provision of this Agreementmy ather Financing Document shall not waive, affectdiminish any right
of the Trustee thereafter to demand strict perfoceaand compliance herewith or therewith. No wahareunder shall be
effective unless signed by the Trustee and thenligeffective for the specific instance and pugte which it is given. The
Trustee’s rights and remedies under this Agreemmedtthe other Financing Documents are cumulafiree Trustee has alll
rights and remedies provided under the UCC, by tavin equity. The Trustee’s exercise of one rightemedy is not an
election, and the Trustee’s waiver of any EveriDefault is not a continuing waiver. The Truste#eéday in exercising any
remedy is not a waiver, election, or acquiescence.

18. Marshaling of Assets. The Trustee shall be under no obligation to heglrany assets in favor of Pledgor, the
Company or any other Person liable for the Oblagyetior against or in payment of any Obligations.

19. Independent Obligations. This Agreement is independent of the Companllgations under the Financing
Documents. The Trustee may bring a separate actienforce the provisions hereof against the Rledgthout taking action
against the Company or any other Person or joitiegCompany or any other Person as a party toactaim.

20. Term; Revival .

(@) This Agreement is irrevocable by the Pledgor.hélsterminate only upon the full satisfaction bét
Obligations and termination of the Notes. If, nithwtanding the foregoing, the Pledgor shall hawereonwaivable right unde
applicable law or otherwise to terminate or revtike Agreement, the Pledgor agrees that such tetinmor revocation shall
not be effective until the Trustee receives writt@tice of such termination or revocation. Suchaeoshall not affect the
Trustee’s right and power to enforce rights arigngr to receipt thereof.

(b) The Pledgor’s pledge hereunder of the Collaterall $te reinstated and revived, and the Trusteglgsi
shall continue, if at any time payment and perfarogeof the Obligations, or any part thereof, igspant to applicable law,
rescinded or reduced in amount, or must otherwgseestored or returned by any obligee of the Otibga, whether as a
“voidable preference,” “fraudulent conveyance, otinerwise, all as though such payment or performéyac not been
made. If any payment, or any part thereof, isingled, reduced, restored or returned, the Obligatahall be reinstated and
deemed reduced only by such amount paid and netssinded, reduced, restored or returned.

21. Notices. Except as otherwise provided herein, whenevsrgtovided herein that any notice, demand, reijues
consent, approval, declaration or other commuraoathall or may be given to or served upon anyefdarties by any other
party, or whenever any of the parties

14




desire to give and serve upon the other party amynaunication with respect to this Agreement, easthaotice, deman
request, consent, approval, declaration or othereonication shall be in writing and, in the casetted Company and t
Trustee, shall be given in the manner, and deemmalved, as provided for in the Indenture and endase of the Pledgor st
be mailed, first-class postage prepaid, to the deled Treasurer at the address of its principal ofpecified below i
signature block herein or at any other addressiquely furnished in writing to the Trustee by thedgjor.

22. Miscellaneous.

@) Arbitration . In the event that the Company or the Pledgotherone hand, and one or more of the Hol
or the Trustee as pledgee on behalf of one or mwidtiee Holders, on the other hand, are unablegolve any dispute, claim
controversy between them (“DisputeBlated to this Agreement, such parties agreelimguhe Dispute to binding arbitrati
in accordance with the following terms:

() Any party in its reasonable discretion ngye written notice to the other applicable partibat th
Dispute be submitted to arbitration for final regan. Within fifteen (15) calendar days after gt of such notice, tl
receiving parties shall submit a written respon$ehe Dispute remains following the exchange loé twritten notice ar
response, the parties involved in the Dispute ghaliually select one arbitrator within fifteen (1&lendar days of receipt
the response and shall submit the matter to thmirator to be settled in accordance with this BeacR2(a). If these parti
cannot mutually agree on a single arbitrator dusiach fifteen (15) day period, these parties stalater than the expiration
that fifteen (15) day period jointly submit the neatto the American Arbitration Association (“AAATr expedited arbitratic
proceedings to be conducted at the AAA officesatoanother mutually agreeable location, in Phoefrizona pursuant to tl
Association Commercial Arbitration Rules then irfeet (the “Rules”).The AAA will follow the Rules to select a sin
arbitrator within fifteen (15) calendar days frohretdate the matter is jointly submitted to the AAFhe arbitrator (wheth
selected by the parties or by the AAA) shall holtemring within fortyfive (45) calendar days following the date that
arbitrator is selected and shall provide a timefiorethe parties to submit arguments and supportiaderials with sufficiel
advance notice to enable the arbitrator to holdhtbaring within that fortyfive (45) day period. The arbitrator shall isst
tentative ruling with findings of fact and law wiithfifteen (15) calendar days after the date offtharing. The arbitrator sh
provide the parties an opportunity to comment antdntative ruling within a timeframe establishedtie arbitrator, provide
that the arbitrator shall render a final ruling it thirty (30) calendar days after the date of learing. The arbitrator sh
have the authority to grant any equitable and legaledies that would be available in any judiciadgeeding to resolve
disputed claim, including, without limitations, thethority to impose sanctions, including attorndges and costs, to the se
extent as a competent court of law or equity.

(i)  The Company, the Pledgor, Trustee and each of theelrs agree that judgment upon any award
rendered by the arbitrator may be entered in thetsof the State of Arizona or in the United Stdastrict Courts located in
Arizona. Such court may enforce the provisionthedf Section 22(a)(ii), and the party seeking ecéarent shall be entitled to
an award of all costs and fees, including reas@natbbrneys’ fees, to be paid by the party against
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whom enforcement is ordered. The parties involieda Dispute may terminate any arbitration procegdby mutuall
resolving any Dispute prior to the issuance ohalfarbitration ruling pursuant to this Section&2(

(i) For the avoidance of doubt, wheredespute arises related to this Pledge and Se
Agreement between (x) the Trustee and the CompattyeoPledgor, (y) the Trustee and one or mordefHolders, or (z) tt
Trustee and any third party, then in no event thil arbitration provisions set forth in this Sent&®? apply to such dispute.

(b) No Waiver; Cumulative Remedies Neither the Trustee nor any Holder shall by aaty delay or
omission or otherwise be deemed to have waivedhity rights or remedies hereunder, and no washeltl be valid unless in
writing, signed by the Trustee and then only togkient therein set forth. A waiver by the Trustéany right or remedy
hereunder on any one occasion shall not be comkasia bar to any right or remedy which the Trusteeld otherwise have
had on any future occasion. No failure to exernizeany delay in exercising on the part of thesiea or any Holder, any
right, power or privilege hereunder, shall opeeage waiver thereof, nor shall any single or pbettarcise of any right, power
or privilege hereunder preclude any other or fuexercise thereof or the exercise of any othettrigbwer or privilege. The
rights and remedies hereunder provided are curaalatid may be exercised singly or concurrently,amedhot exclusive of
any rights and remedies provided by law.

(c) Limitation by Law . All rights, remedies and powers provided in éhigeement may be exercised only
to the extent that the exercise thereof does mdata any applicable provision of law, and all flievisions of this Agreement
are intended to be subject to all applicable mangairovisions of law that may be controlling andoe limited to the extent
necessary so that they shall not render this Ageeéimvalid, unenforceable, in whole or in partnot entitled to be recorded,
registered or filed under the provisions of anyl@pple law.

(d) Headings. All headings appearing in this Agreement arectmmvenience only and shall be disregarde
construing this Agreement.

(e) Governing Law . This Agreement shall be governed by and condtiu@ccordance with the laws of the
State of New York applicable to agreements madestruments entered into and, in each case, peeiimsaid State.

() Waiver of Jury Trial . EACH OF THE PLEDGOR, THE COMPANY AND THE TRUSTHEEREBY
IRREVOCABLY WAIVES, TO THE FULLEST EXTENT PERMITTEBY APPLICABLE LAW, ANY AND ALL RIGHT
TO TRIAL BY JURY IN ANY LEGAL PROCEEDING ARISING OO OF OR RELATING TO THIS AGREEMENT OR
THE TRANSACTIONS CONTEMPLATED HEREBY.

(g) Successor Person Substituted for the PledgorUpon any consolidation by the Pledgor with orgee
of the Pledgor into any other Person or any sakkigament, transfer, lease or conveyance of albstantially all of the
properties and assets of the Pledgor to any Parsaetordance with Section 801 of the Base Indenthie successor Person
formed
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by such consolidation or into which the Pledgamirged or to which such sale, assignment, trarnisfase or other conveyai
is made shall succeed to, and be substituted ol n@ay exercise every right and power of, the Riedmder this Agreeme
with the same effect as if such successor Persdrbban named as the Pledgor herein; and ther¢éhé@predecessor Per:
shall be released from all obligations and covenanter this Agreement.

(n)  Assignment; Binding Effect. Except as provided in Section 22(g), the Pledgay not assign this
Agreement without the Trustee’s prior written cartseThis Agreement shall be binding upon the Pbedigs successors,
permitted transferees and permitted assigns, aadtistire to the benefit of the Trustee and itscessors, transferees and
assigns under the Indenture.

(i) Entire Agreement; Modifications . This Agreement is intended by the Pledgor, tbm@any and the
Trustee to be the final, complete, and exclusiyeression of the agreement among them with respebetsubject matter
hereof. This Agreement supersedes all prior amdecoporaneous oral and written agreements rel&tisgch subject
matter. No modification, rescission, waiver, rekeor amendment of any provision of this Agreenséatl be made, except
a written agreement signed by the Pledgor, the @Gompand the Trustee; provideowever, that the Trustee may not enter
into any such written agreement except with theétemiconsent of the Required Holders, by Act ohsidolders delivered to
the Company, the Pledgor and the Trustee (suchatast shall not apply to the Trustee’s right tnendExhibit A in
accordance with Section 5.

() Severability. If any provision of this Agreement shall be detmed by a court of competent jurisdiction
to be invalid, illegal or unenforceable, that pantshall be deemed severed from this Agreementrentemaining parts shall
remain in full force as though the invalid, illegalunenforceable portion had never been partisfAgreement.

(k) Incorporation by Reference. All of the rights, protections, immunities andvideges granted to the
Trustee under the Indenture are incorporated reate herein and shall inure to the benefit oflustee herein.

() Counterparts . This Agreement may be authenticated in any nurobgseparate counterparts, each of
which shall collectively and separately constitome and the same agreement. This Agreement maythenticated by
manual signature, facsimile or, if approved in imgtby the Trustee, electronic means, all of wighhll be equally valid.

[ Signature Pages Follow ]
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[Signature page to Pledge and Security AgreementeSUIC-07A]

IN WITNESS WHEREOF, this Agreement has been dubcexed by the undersigned as of the date firstamrbove.

AMERCO, as the Company

By:

Jason A. Berg, Principal Accounting Officer

Amerco Real Estate Company, as the Pledgor

By:

Jennifer M. Settles, Secretary

Address for Notices:

c/o U-Haul international, Inc.
2727 N. Central Avenue
Phoenix, AZ 85004

Attn: Legal Department

U.S. BANK NATIONAL ASSOCIATION, as the Trustee

By:
Name:
Title:




EXHIBIT A
COLLATERAL
The Collateral consists of all of the Pledgor'sitigitle and interest in and to the following peoty:

U-Haul Center Deptford
1201 Hurffville Rd.
Township of Deptford, County of Gloucester, NJ

And known by legal description as

All that certain lot, parcel or tract of land, siteand lying in the TOWNSHIP OF DEPTFORD, CountyGdbucester and State of New
Jersey being more particularly described as follows:

BEGINNING at a point in the Easterly line of Hurfitei Road (N.J.S.H. Route 41) 80 feet wide, said {oging in the curved Westerly
line of the North-South Freeway (N.J.S.II. #42) 366t
wide and runs as follows:

(1) Along the Easterly line of HurffvilRoad South 13 degrees 00 minutes West, a distance
of 220.27 feet to a point in the line of landsniierly of Selby; thence

(2) Along Selby’s line North 87 degreesniiButes 30 seconds East, a distance of 154.91
feet to a point in the curved Westerly line of thiorth-South Freeway; thence

3) Along the Westerly line of the Nortlt8h Freeway in a Northerly direction,
curving to the right with a radius of 1,850.08tfan arc distance of 232.45 feet to the place @ BEING.

Also BEING known and designated as Lots 1 and 3 Bldékdh the Official tax map of the TOWNSHIP OF DEPTHID




EXHIBIT B
FORM OFFICERS’ CERTIFICATE — COLLATERAL SUBSTITUTIO N

The undersigned, of AMERCO, a Nevada corporaftbe
“Company”), hereby certifies to U. S. Bank NanoWedsomatlon as trustee under theHdul Investors Club Base Indent
dated as of February 14, 2011 (the “Base Indentuas’follows:

1. Pursuant to Section 5 of the PledgesAgent dated as of (“Pledgeefrent”),the
equipment, property or Proceeds constituting Cedédt under the Supplemental Indenture dated o
to the Base Indenture” Supplement”) and identified on Exhibit Aréto (“Initial Collateral)

is to be released from the Lien created pursuanthéo Pledge Agreement, such release to be eféectis c
(such date “Date of Substitution”).

2. The equipment, property or other agmitified on Exhibit B hereto (“Replacement Ctélal”) shall replac
such Initial Collateral, pursuant to Section 5t Pledge Agreement.

3. The Company has determined, in acemelavith Section 5 of the Pledge Agreement, thatwtidue of such
Replacement Collateral is not less than the valukeolnitial Collateral as of the Date of Subdiiin.

4. I have read the conditions set fortithe Pledge Agreement and the Supplenadating to th
substitution of Collateral, and all conditions #er have been satisfied. In my opinion, | have eénadch examination a
investigation as is necessary to enable me to sg@me informed opinion with respect thereto.

IN WITNESS WHEREOF, the undersigned executes  this ffic€@’'s Certificate as (

AMERCO, a Nevada corporation
By:

Its:




EXHBIIT C
FORM OF OFFICER’S CERTIFICATE - LIEN RELEASE UPON R EPAYMENT IN FULL

The undersigned, of AMERCO, a Nevada corporaftbe
“Company”), hereby certifies to U. S. Bank NanovPaisomatlon as trustee under theHdul Investors Club Base Indent
dated as of February 14, 2011 (the “Base Indenfuas’follows:

1. All conditions precedent set forthtire Base Indenture and in the Supplemémienture there
dated (the “Indenture Suppi€in® the release of the Trustedlien on the Collateral securing
obligations under the Indenture Supplement have bagsfied.

2. To the extent the Collateral itt#ds box trucks or trailers evidenced by certiésaif title, such Collateral is
identified by VIN on the attachment hereto anddbsificates of title with respect to such Collateshall be sent by you to the
following address:

We acknowledge that the Trustee is not respongibldetermining whether the conditions to the reéeaf Liens on tf
Collateral have been satisfied.

IN WITNESS WHEREOF, the undersigned executes this ffic&'’'s Certificate as (

AMERCO, a Nevada corporation
By:

Its:




EXHIBIT D

Recordation requested by,
and when recorded return:to
Jennifer M. Settles

U-Haul International, Inc.
2727 N. Central Avenue
Phoenix, AZ 85004

MORTGAGE

This Mortgage is given by Amerco Real Estate ComgpariNevada corporation, (the “Mortgagorith an address
2727 N. Central Avenue, Phoenix, AZ 85004, to UBB&nk National Association, as Trustee (the “Segurarty”,which tern
includes any holder of this Mortgage, including agent, nominee or nominee titleholder or mortgageeder the U-aul
Investors Club Indenture dated February 14, 20ké& {Base Indenture”Yto secure the payment of all obligations due
owing under that Fourth Supplemental Indenturedlateof March 15, 2011 to the Base Indenture (Swgpplement”)and the
notes issued thereunder (the “Notesdgether with interest thereon computed on thetanting balance, all as provided in
Supplement.

In consideration of the loans made by the notehisidarsuant to the Supplement, and for the purprpeessed above
and for the purpose set forth in that Pledge a8y Agreement dated as of the date hereof amddBRCO, Mortgagor
and the Secured Party (the “PSA”), the Mortgagasdeereby grant and convey to Secured Party, éobeinefit of the
noteholders as provided in the Supplement and &#f¢ ®Rith MORTGAGE COVENANTS, the land with the bdiihgs situated
thereon and all the improvements and fixtures notlgereafter a part thereof, being more particuldeiscribed ifexhibit A
attached hereto and made a part hereof and hawtrget address of 1201 Hurffville Rd., Deptford, R8096 (the “Property”

Mortgagor further covenants and agrees that:

1. Mortgagor shall not grant or allowsoiffer to exist any lien on the Property other tttds Mortgage.

2. In the event that Mortgagor fails #rg out the covenants and agreements set for#hirher in the PSA, the Secu
Party may, but shall not have the obligation toadd pay for whatever is necessary to protect #hagevof the Property, and ¢
amounts so paid shall be due and owing to the Sddearty.

3. In the event that any condition oktMortgage, the Supplement or the PSA shall beefaudt and such default st
continue for the period of time specified to consé




an event of default in the Supplement or the PSApmddicable, the entire debt due under the Notal bbcome immediate
due and payable at the option of the Secured Pastynd to the extent provided in the SupplemedtR®A. Secured Pa
shall be entitled to collect all costs and expenisetuding reasonable attorney's fees incurred.

4. Mortgagor further covenants and wagéahat Mortgagor is indefeasibly seized of theperty in fee simple; th
Mortgagor has lawful authority to mortgage saiddlamd that said land is free and clear of all erimamces except as may
expressly contained herein or in any public recetdting to the Property.

5. In the event of a taking or condenorgtor a conveyance by Mortgagor in response tona fiide threatened taking
condemnation (any such matter, a “Takingf)all or a portion of the Property, this Mortgagjeall be released to the exten
such Taking. Mortgagor shall not be required fmagethe Notes with proceeds from any such Taking.

6. This Mortgage is upon the STATUTORY IKMITION and the other conditions set forth herdar, breach of whic
Secured Party shall have the STATUTORY POWER OF BAd the extent existing under State law or as igeal/in the
Supplement or the PSA.

7. Additional representations of Mortgagor:

(@) Mortgagor represents and warrants that (i) alhdi§ and submissions or other action required patdoahe New
Jersey Industrial Site Recovery Act, N.J.S.A. 136 ket seq., as modified (“ISRA”), if any, in cormtien with the Notes, have
been made or taken and (ii) the Property is natkmt within a “freshwater wetlands” or a “trangitiarea”, each as defined by
N.J.S.A. 13:9I-3, and is not subject to the terms of the NeweleFseshwater Wetlands protection Act, as amendeldS.A.,
13:9B-1 et seq., or the rules and regulations pigated thereunder.

(b) This instrument shall be governed by and coestin accordance with the laws of the State of Newk,
provided, however, that (i) matters of title to ta@perty, (ii) matters of creation, perfection gmubrity of the lien of this
instrument and (iii) those procedural issues oédétwsure, deed in lieu of foreclosure or sale, Wiaie required to be governed
by the laws of the State of New Jersey shall beegmd by the laws of New Jersey and construeddordance therewith.

(c) MORTGAGOR HEREBY ACKNOWLEDGES RECEIPT OF A TRUE COPF THIS INSTRUMENT
WITHOUT CHARGE.

(d) The Property has not been and is not now being asedMajor Facility (as defined in the N.J.S.A.1883.11 e
seq). If the Property ever operates as a Majoitifyathen Mortgagor shall furnish the New Jersegdartment of
Environmental Protection with all the informatiaquired by N.J.S.A. 58:1P3.11d, and shall duly file with the Director o&
Division of Taxation in the New Jersey Departmefthe Treasury a tax report or return, and shallgdhtaxes due therewith,
in accordance with N.J.S.A. 58:10-23,11b.




(e) Mortgagor represents and warrants that the loanther financial accommodations included as ohilgest
secured by this instrument were obtained solelyHerpurposed of carrying on or acquiring a busirecommercial
investment and not for residential, consumer orskbold purposes.




Executed this 19 day of March, 2011.

Amerco Real Estate Company, a Nevada corporation

By:

Its:

STATE OF ARIZONA )
)
COUNTY OF MARICOPA )

This instrument was acknowledged before me on Magh2011 by Jennifer M. Settles, as Secretaryrokko Ret
Estate Company, a Nevada corporation, on behaliof corporation.

NOTARY PUBLIC

My commission expires:




Exhibit A
U-Haul Center Deptford, Deptford, NJ 813078

All that certain lot, parcel or tract of land, siteiand lying in the TOWNSHIP OF DEPTFORD, CountyGdbucester and State of New
Jersey being more particularly described as follows:

BEGINNING at a point in the Easterly line of Hurfieéi Road (N.J.S.H. Route 41) 80 feet wide, said po@ing in the curved Westerly
line of the North-South Freeway (N.J.S.II. #42) 366t
wide and runs as follows:

(1) Along the Easterly line of HurffvillRoad South 13 degrees 00 minutes West, a distance
of 220.27 feet to a point in the line of landsnfierly of Selby; thence

(2) Along Selby’s line North 87 degreesmiButes 30 seconds East, a distance of 154.91
feet to a point in the curved Westerly line af thorth-South Freeway; thence

3) Along the Westerly line of the Nortbtgh Freeway in a Northerly direction,
curving to the right with a radius of 1,850.06tfan arc distance of 232.45 feet to the place @3 BEING.

Also BEING known and designated as Lots 1 and 3 Bldékdh the Official tax map of the TOWNSHIP OF DEPTHQ







Exhibit 4.2
AMERCO,
Issuer
to

U.S. BANK NATIONAL ASSOCIATION,
Trustee

FIFTH SUPPLEMENTAL
INDENTURE

Dated as of
March 15, 2011

TO
U-HAUL INVESTORS CLUB INDENTURE

Dated as of
February 14, 2011

4.8% SECURED NOTES SERIES UIC-08A DUE 2016




THIS FIFTH SUPPLEMENTAL INDENTURE, dated as of Mard5, 2011 (the “Supplemental Indenturea$)entere
into between AMERCO, a corporation duly organizad aexisting under the laws of the State of Nevaduaginafter called tl
“Company”), having its principal executive office located aRh3Airmotive Way, Suite 100, Reno, Nevada 89502] diiS
Bank National Association, a national banking asdmn (hereinafter called the “Trustee”).

RECITALS

The Company and the Trustee entered into theaul Investors Club Indenture, dated as of Febrddry201.
(the “Base Indenture”, and together with the Supgetal Indenture, the “Indenture™p provide for the issuance by
Company from time to time of its debentures, nate®ther evidences of indebtedness (hereinaftéeccahe “Securities);
unlimited as to principal amount, to bear suchgaginterest, to mature at such time or timeshdgassued in one or mc
series.

The Company has duly authorized, and desires teecabe established, a series of its notes tabwik as its 4.8%
Secured Notes Series UIC-08A due 2016” (the “Ngtesie form and substance of and the terms, provisamkscondition
thereof to be set forth as provided in the Basentale and this Supplemental Indenture.

The Executive Finance Committee of the Board okE&liors of the Company has duly authorized the is=i@f thi
Notes and the other amendments to the Indenturgdea for in this Supplemental Indenture, and hatha@rized the prop
officers of the Company to execute any and all appate documents necessary or appropriate toteféexh such issuance.

This Supplemental Indenture is being entered intsyant to the provisions of Sections 301 and 901ihe Bas
Indenture. All terms used in this Supplementaklmdre that are not otherwise defined herein vaitehthe meanings assig!
to such terms in the Base Indenture.

The Company has requested that the Trustee exatwutedeliver this Supplemental Indenture, and dottahgs
necessary to make this Supplemental Indentureic agteement of the Company, in accordance witteitss.

NOW THEREFORE, in consideration of the premises #Hra purchase and acceptance of the Notes by thaelk<
thereof, and for the purpose of setting forth, esvided in the Indenture, the forms and terms ef Motes, the Compa
covenants and agrees, with the Trustee, as follows:

ARTICLE ONE
GENERAL TERMS AND CONDITIONS OF THE NOTES

Section 1.01 Designation.

The Notes, designated as the “4.8% Secured Not#ssSelC-08A due 20167are hereby authorized and establish
series of Securities under the Indenture.




Section 1.02 Form and Denomination of Notes.

The Notes will be issued as Boekiry Securities. Therefore, the Notes will notcketificated, and will be registerec
the name of the Holders in boekiry form only with the Securities Registrar. Foe avoidance of doubt, the Notes will
issued without coupons, and all references to “@ll&ecurities”, “Bearer Securities” and “Coupons’ not apply to the Not
and will be disregarded.

The Notes will be issued in denominations of $100 mtegral multiples of $100 in excess thereof.

Section 1.03 Principal, Maturity and Interest; Payment AmortiaatSchedule.

The Notes accrue interest at a rate of 4.8% par gredhe outstanding principal amount, and havé sitber terms
are stated herein, in the form of definitive Nabvesn the Indenture.

The Notes are fully amortizing. Payments of pgatiand interest on the Notes will be credited doheHolder's U-
Haul Investors Club account, in arrears every timeaths, throughout the term, commencing on JupQ@®1, and ending
June 16, 2016, the final date of Stated Maturithwespect to the Notes (each such date, a “Cedd”). Interest on the Not
is calculated based upon the outstanding balanperafipal of the Notes at the time interest is,dagreflected in the followir
principal and interest installment amortization esblle. The following schedule illustrates an inment of $100 in the:
notes.

Payment Number U-Note Balance Principal Interest Payout

1 $ 100.0( $ 4.4t $ 1.2C $ 5.6&
2 95.5¢ 4.5C i.4E 5.6t
3 91.0¢ 4.5€ 1.0¢ 5.6t
4 86.4¢ 4.61 1.04 5.6¢5
5 81.8¢ 4.6¢ 0.9¢ 5.6€
6 77.2( 4.7z 0.9 5.6t
7 72.4¢ 4.7¢ 0.87 5.6€
8 67.6¢ 4.84 0.81 5.6t
9 62.8¢ 4.9C 0.7t 5.6t
10 57.9¢ 4.9¢ 0.7¢ 5.6€
11 52.9¢ 5.01 0.64 5.6t
12 47.9¢ 5.0¢ 0.5¢ 5.6€
13 42.9C 5.1¢ 0.51 5.6€
14 37.7¢ 5.2C 0.4t 5.6t
15 32.5¢ 5.27 0.3¢ 5.6€
16 27.2¢ 5.32 0.3 5.6t
17 21.9¢ 5.4C 0.2¢€ 5.6€
18 16.5¢€ 5.4¢ 0.2C 5.6t
19 11.11 5.5¢2 0.1z 5.6€
20 5.5¢ 5.5¢ 0.07 5.6¢5
Total $ 100.0( $ 13.0¢ $ 113.0¢

The Regular Record Date for installments of priatignd interest payments on the Notes is the dimgt of the mont
preceding the related Credit Dapepvided, howeverthat if a Credit




Date falls on a day that is not a Business Dayréeired payment installment payment of princignadi interest will be ma
on the next Business Day as if made on the appéic@kedit Date, and no interest will accrue on fh@yment for the peric
from and after the applicable Credit Date to thet Brisiness Day.

Section 1.04 Limit on Amount of Series.

The Notes will be limited to $100,000 in aggregati@cipal amount.
Section 1.05 Ranking.

The Notes are the obligations of the Company oitllye Notes are not guaranteed by any of the Compa&uybsidiarie
or Affiliates, and will be structurally subordindtéo all of the existing and future liabilities thie Companys Subsidiaries. TI
Notes are secured in the Collateral (as define€kiction 1.06 below) and will rank equally amongibkelves

Section 1.06 Security Agreement; Events of Default.

The Company, the Trustee, U-Haul Co. of Florid&larida corporation and Subsidiary of the CompahyHC ol
Florida™), and U-Haul Leasing & Sales Co., a Nevadgporation and Subsidiary of the Company (“UHL&id together wil
UHC Florida, “Pledgor”) will enter into a PledgecaBecurity Agreement, substantially in the fornaelted hereto &sxhibit A
(the “Pledge and Security Agreementgqncurrently with the execution of this Suppleméidenture. The Trustee is her
directed to execute the Pledge and Security Agraeared to perform its duties as specified therénrsuant to the Pledge :
Security Agreement, the obligations of the Compuaiitir respect to the Notes will be initially secureg a firstpriority lien,
equally and ratably, on a specified pool of aseetsed by Pledgor (as fully described in the Pledae Security Agreeme
the “Collateral”). Pursuant to the Pledge and Security AgreementCthiateral is being pledged by Pledgor to the Teesto
the benefit of the Holders of the Notes. Subjectértain conditions set forth therein, the Comphag the right, in its sc
discretion, to make Collateral substitutions. Fiedge and Security Agreement describes, withauitdtion, the Company’
right to make Collateral substitutions and theaséof the Trustee’s security interest in the Ceréd.

With respect to the Notes, “Event of Defaulti, addition to the meaning given in Section 501l Base Indentul
shall include (i) the Company’s or Pledgomiefault in the performance, or breach of any wawe or representation &
warranty in the Pledge and Security Agreement, @nttinuance of such default or breach (without sdefault or breac
having been waived in accordance of the provisminthis Indenture) for a period of 90 days aftezréhhas been given,
registered or certified mail, to the Company arel Btedgor by the Trustee if it has notice or ackimawledge of such event
default or to the Company, the Pledgor and the t€euby the Holders of at least 51% in principal ammf the Outstandir
Notes a written notice specifying such default @dzh and requiring it to be remedied and statiag) $uch notice is “Notice
of Default” under the Indenture, (ii) the repudiation or disafation by the Company or the Pledgor of its matesbligation:
under the Pledge and Security Agreement, andi{g)determination in a judicial proceeding that®Phedge and




Security Agreement is unenforceable or invalid aglathe Pledgor for any reason with respect to temah portion of th
Collateral.

Section 1.07 Maturity Date.

The Notes will mature on June 16, 2016, the Cigdie that is the final date of Stated Maturity wigispect to the
Notes.

Section 1.08 Further Issues.

Without the consent of Holders of not less than 5ff%e principal amount of the outstanding Notes, Company wi
not issue additional Notes secured by the Collatédawever, the Company has the right, from tiroetitne, without th
consent of the Holders of the Notes, but in conmgieawith the terms of the Indenture, issue otheuBiges.

Section 1.09 Optional Redemption; Sinking Fund.

The Notes may be redeemed by the Company in iesdistretion at any time, in whole or in part, witlh any penalt
premium or fee, at a price equal to 100% of thegipial amount then outstanding, plus accrued ammidninterest, if an
through the date of redemption. The Company igat#d to use commercially reasonable efforts nexdte Notes from tf
Holders on a pro rata basis; provided, howevet, tthea Company will not be obligated to redeem fact of Notes. In the
event of a redemption, the Company will cause estiof redemption to be emailed to the email addxsseciated with ea
respective Holder’'s U-Haul Investors Club accomrsi¢cordance with the terms and conditions seht farthe Base Indenture.

The Note are not subject to any sinking fund, drmd@ompany is not obligated to repay any princgral interest dt
on the Notes before such payments become dueth&avoidance of doubt, Articles XlIl and Xlll coimad in the Indentu
will not be applicable to the Notes.

Section 1.10 Payment.

Principal and interest payments on the Notes, dioty without limitation the payment due on eachedat State
Maturity with respect to the Notes, will be credit® each Holder's WHaul Investors Club account, in U.S. dollars. Hu
avoidance of doubt, Article XIV of the Indentureliwiot be applicable to the Notes.

Principal and interest payments on the Notes welldeposited by or on behalf of the Company into onenore
segregated accounts maintained by Servicer (asedkin Section 1.16 below) (collectively, the “Istment Account”with
third party financial institution. Servicer, onHadf of the Company, will maintain swdicounts under the Investment Acce
for each Holder, which are referred to as “U-Haudstors Club accounts”. The U-Haul Investors Giobounts are record-
keeping sulaccounts under the Investment Account that arelyplwadministrative and reflect balances and transas
concerning the funds of each Holder with respe¢h&Notes. Funds in the Investment Account willays be maintained
an FDIC member financial institution.




Cash funds may remain in a Holder'sHaul Investors Club account indefinitely and wititrearn interest. Upon reques
a Holder, made through the U-Haul Investors Clulbsite and such Holder’'s Haul Investors Club account, but subjec
specified hold periods as disclosed in the Termdgs#, the Company will transfer, or will cause $&wto transfer, funds
such Holder’s U-Haul Investors Club account to sHolder’s linked U.S. outside bank account, by a transfiexugh the ACI
System, provided such funds are not already coraditi the purchase of other Securities, or to bfag fees payable by st
Holder, pursuant to the U-Haul Investors Club.

Section 1.11 Restrictions on Transfer.

The Notes are not transferable except between msndiethe UHaul Investors Club through privately negotic
transactions, as to which neither the Company,Sbevicer, the Trustee, nor any of their respecdifdiates will have an
involvement. The Notes are not being listed onsewurities exchange, and there is no anticipatbtigpmarket for the Notes.

Upon a transfer of one or more Notes following @aiely negotiated transaction with another membgtrthe
Company’s U-Haul Investors Club, the transferor tfensferee and must notify the Company throughUHeaul Investor
Club website. Thereafter, the Company will recagnihe transfer and register the applicable notes in the name o
transferee.

Section 1.12 Fees.

The Company will charge a transfer fee for a Nodmgfer permitted by Section 1.11 of this Suppldiadeimdentur
equal to $25.00 per transaction, assessed to ansféror. Such fee will be automatically dedudiedn the funds in suc
Holder's U-Haul Investor Club account.

Section 1.13 Company and Trustee Notices.

Holders of the Notes agree to receive all documesimunications, notices, contracts, securitiésrioig materials
account statements, agreements and tax documealisding IRS Form 1099s, arising from theHawl Investors Club,
required to be delivered by the Indenture or anguy Documents applicable to the Notes, and tonstiall document
statements, communications, records and noticesfrdue the Holders to the Company, electronicallyotigh the UHaul
Investors Club website and the HoldersHaul Investors Club accounts. In addition, theusige Registrar agrees to deli
on behalf of the Trustee, and the Holders of theeblagree to receive, electronically through thiddud Investors Club webs
and the Holders’ WHaul Investors Club accounts, all reports of thestee required to be delivered to the Holders efNbte:
pursuant to the Indenture (including, without liatibn, Section 703 of the Base Indenture) or anguy Document
applicable to the Notes.

Section 1.14 Place of Payment.

Notwithstanding anything contained in the Indenttwethe contrary, no Place of Payment for the Nateall b
maintained by the Company. The Notes may only tesgnted or surrendered for payment, surrendenredefpstration ¢
transfer or exchange, or surrendered in




connection with an optional redemption by the Comypalescribed in Section 1.09 of this Supplementadehture
electronically through the Company’s U-Haul InvestGlub website.

Section 1.15 Security Registrar and Paying Agent.

The Security Registrar and Paying Agent shall b2 @ompany’s Affiliate, U-aul International, Inc., a Neve
corporation, or its designee (in such capacityyviger”).

Section 1.16 Non-Applicable Provisions.

The Notes will not (i) be convertible into and/orchangeable for Common Stock or other securitigsroperty, (ii) b
issuable upon the exercise of warrants, or (iiigharanteed by any Person on the date of issudrte Company will not pe¢
Additional Amounts on such Securities.

ARTICLE TWO
ORIGINAL ISSUE OF NOTES

Section 2.01 Original Issue of Notes.

The Notes may, upon execution of this Supplemen@énture, be issued by the Company in the fornvidea ir
Section 1.02.

ARTICLE THREE
MISCELLANEOUS

Section 3.01 Arbitration.

In the event that the Company, on the one handpaadr more of the Holders, or the Trustee on lbefi@ne or mor
of the Holders, on the other hand, are unable golve any dispute, claim or controversy betweemtif@®ispute”) related ti
the Indenture, the Notes or theH&wul Investors Club, as applicable, such partie®ego submit the Dispute to bind
arbitration in accordance with the following terms:

@) Any party in its reasonable discretion mayegivritten notice to the other applicable parthest the
Dispute be submitted to arbitration for final regan. Within fifteen (15) calendar days afteregt of such notice, the
receiving parties shall submit a written responé$e¢he Dispute remains following the exchangehs written notice and
response, the parties involved in the Dispute ghatually select one arbitrator within fifteen (I&glendar days of receipt of
the response and shall submit the matter to thwétrator to be settled in accordance with this ®acB.01(a). If these parties
cannot mutually agree on a single arbitrator dusingh fifteen (15) day period, these parties st@later than the expiration
that fifteen (15) day period jointly submit the eatto the American Arbitration Association (“AAATpr expedited arbitration
proceedings to be conducted at the AAA officesatanother mutually agreeable location, in Phoehiizona pursuant to the
Association Commercial Arbitration Rules then ifeef (the “Rules”). The AAA will follow the Rule® select a single
arbitrator




within fifteen (15) calendar days from the date mhatter is jointly submitted to the AAA. The arbior (whether selected
the parties or by the AAA) shall hold a hearinghwit forty-five (45) calendar days following the date that #ubitrator i
selected and shall provide a timeline for the parto submit arguments and supporting materials suitficient advance noti
to enable the arbitrator to hold the hearing witthiat fortyfive (45) day period. The arbitrator shall issueeatative rulini
with findings of fact and law within fifteen (15akendar days after the date of the hearing. Thérator shall provide tt
parties an opportunity to comment on the tentativang within a timeframe established by the adiir, provided that tt
arbitrator shall render a final ruling within thir30) calendar days after the date of the hearirfge arbitrator shall have f
authority to grant any equitable and legal remetles$ would be available in any judicial proceediogresolve a disput
claim, including, without limitations, the authgrito impose sanctions, including attornefegs and costs, to the same exte
a competent court of law or equity.

(b) The Company, Trustee and each of the Holders dlgatgudgment upon any award rendered by the
arbitrator may be entered in the courts of theeStétArizona or in the United States District Ceudcated in Arizona. Such
court may enforce the provisions of this Sectidil@), and the party seeking enforcement shalhitilesd to an award of all
costs and fees, including reasonable attorneys, teebe paid by the party against whom enforcensesrtdered. The parties
involved in a Dispute may terminate any arbitratiwaceeding by mutually resolving any Dispute ptthe issuance of a
final arbitration ruling pursuant to this Sectio®B.

(c) For the avoidance of doubt, where a disputeearielated to the Indenture, the Notes, thdaul Investor
Club or the Security Documents applicable to theeNldetween (i) the Trustee and the Company (dttzer with respect
when the Trustee is acting on behalf of one or nobhe Holders), (ii) the Trustee and one or mafréhe Holders, or (iii) th
Trustee and any third party, then in no event thil arbitration provisions set forth in this Sext®01 apply to such dispute.

Section 3.02 Ratification of Indenture.

The Indenture, as supplemented by this Suppleméntnture, is in all respects ratified and conédnand thi
Supplemental Indenture will be deemed part of thdehture in the manner and to the extent hereintla@kin providec
providedthat the provisions of this Supplemental Indenapply solely with respect to the Notes and notriy @ther Securitie
that may be issued pursuant to theHaul Investors Club. To the extent there is a licinbetween the Indenture and f
Supplemental Indenture with respect to the Notesteérms of this Supplemental Indenture will govern

Section 3.03 Trustee Not Responsible for Recitals.

The recitals herein contained are made by the Coyn@ad not by the Trustee, and the Trustee assumo
responsibility for the correctness thereof. Theisiee makes no representation as to the validitgudiiciency of thi
Supplemental Indenture, the Pledge and Securityedtgent or the Collateral (as defined in the Pledgd Securit
Agreement).




Section 3.04 Governing Law.

This Supplemental Indenture and the Notes will beegned by and construed in accordance with the laivthe Stal
of New York.

Section 3.05 Separability.

In case any one or more of the provisions containedis Supplemental Indenture, the Notes will&oly reason be he
to be invalid, illegal or unenforceable in any redp such invalidity, illegality or unenforceabjlitvill not affect any othe
provisions of this Supplemental Indenture or of Nwges, but this Supplemental Indenture and thedwill be construed as
such invalid or illegal or unenforceable provistwad never been contained herein or therein.

Section 3.06 Counterparts.
This Supplemental Indenture may be executed imamyber of counterparts each of which will be amgioal; but suc
counterparts will together constitute but one drelgame instrument. This Supplemental Indentullebeieffective when or

or more counterparts has been signed by the pdréie=to and delivered (including by electronic sraission) to the oth
parties.

[ Signature Pages Follow ]




[Signature page to Fifth Supplemental IndentureieSeJIC-08A]

IN WITNESS WHEREOF, the parties hereto have catisisdSupplemental Indenture to be duly executedf dise da
and year first above written.

AMERCO, as the Company
By:

Name: Jason A. Berg
Title: Principal Accounting Officer

U.S. BANK NATIONAL ASSOCIATION, a:
the Trustee

By:

Name:

Title:




EXHIBIT A
PLEDGE AND SECURITY AGREEMENT

THIS PLEDGE AND SECURITY AGREEMENT (this “ Agreement”) is entered into as of March 15, 2011, by
among AMERCO, a Nevada corporation (thedmpany "), U-Haul Co. of Florida, a Florida corporationJHC Florida”), U-
Haul Leasing & Sales Co., a Nevada corporatiddHLS, and together with UHC Florida, each beingirect subsidiaries
the Company, Pledgor”), and U.S. Bank National Association, a national lr@lassociation in its capacity as Trustee u
the Indenture (the Trustee™).

RECITALS

A. Pursuant to the terms of theHdul Investors Club Indenture, dated as of Febrdary2011, by and between
Company and the Trustee (thd&ase Indenture”), and the Fifth Supplemental Indenture relating ® 48 % Secured Nof
due 2016, dated as of the date hereof, by and battle® Company and the Trustee (tlf®&upplemental Indenture”; the Bas
Indenture and the Supplemental Indenture collelgtitree “ Indenture "), the Company is authorized to issue from time te
a series of its notes to be known as its “4.8% ftdlotes Series UIC-08A due 2016” (collectivelg tiNotes”). Capitalizes
terms not defined in this Agreement shall haventieeinings given to them in the Indenture.

B. Under the Indenture, a condition of &ste of the Notes is that the Compangbligations under the Notes be sec
by a first priority lien, equally and ratably, dmetassets owned by Pledgor describegxnibit A hereto.

C. The Pledgor is willing to grant the Tiess, for the benefit of the holders of the Notém (t Holders ), such firs
priority lien on such equipment, on the terms amalditions set forth herein.

NOW, THEREFORE, BE IT AGREED THAT
1. Definitions and Terms.
(a) Definitions . For purposes of this Agreement, the followingrte shall have the following definitions:

“ Collateral " means (i) the property of Pledgor describedEihibit A , as amended from time in accorde
with the terms hereof, and (ii) all Proceeds ofrspmoperty.

“ Company” shall include both of the named Company and angrd®erson at any time assuming or other
becoming primarily liable for all or any part ofeti®bligations under the Financing Documents, inolgithe trustee and t
debtor-in-possession in any bankruptcy or simitacpeding involving the named Company.

“ Financing Documents” means this Agreement, the Indenture, the Notesairather documents entered i
by the Company or the Pledgor with respect to thkga@tions.

“ Insolvency Proceeding’ means any proceeding commenced by or against aspriPander any provision
the United States Bankruptcy Code, as amendedideruany other bankruptcy or insolvency law, ingligdassignments f
the benefit of creditors, formal




or informal moratoria, compositions, extension galtg with its creditors, or proceedings seekingrganizatior
arrangement, or other relief.

“ Lien " means any mortgage, deed of trust, deed to sealre pledge, hypothecation, assignment, de
arrangement, security interest, lien, charge, easgnencumbrance, preference, priority or otheussgcagreement (
preferential arrangement of any kind or nature sdexer on or with respect to such property or assenditional sale
other title retention agreement having substagtidle same economic effect as any of the foreggingvidedthat in nc
event shall an operating lease be deemed to astessitLien.

“ Obligations " means (i) all principal, interest, penalties, faademnifications, reimbursements, damages
other liabilities payable under the Notes and tidehture and all other obligations, liabilities @andebtedness of eve
kind, nature and description owing by the Compangeu the Notes and the Indenture, in each caseheshebw o
hereafter existing, direct or indirect, absoluteontingent, due or not due, primary or secondayyidated or unliquidate
renewed or restructured, whether or not from timéirhe decreased or extinguished and later incdgaseluding all suc
obligations which would become due but for the apien of the (A) automatic stay under Section 3p8fahe Bankruptc
Code, (B) Section 502(b) of the Bankruptcy CodgQ@)rSection 506(b) of the Bankruptcy Code, inahgdinterest accruir
under the Notes and the Indenture after the comement of an Insolvency Proceeding, whether or floiwvad ol
allowable as a claim in such Insolvency Proceedamgl (ii) all other obligations, liabilities anddebtedness of every kil
nature and description owing by the Pledgor hereynd each case whether now or hereafter existivgect or indirec
absolute or contingent, due or not due, primargemondary, liquidated or unliquidated, renewedestructured, whether
not from time to time decreased or extinguishedlatet increased, including all such obligationsalhwould become di
but for the operation of the (A) automatic stay em&ection 362(a) of the Bankruptcy Code, (B) ®act02(b) of th
Bankruptcy Code, or (C) Section 506(b) of the Bapkry Code, including interest accruing hereundier athe
commencement of an Insolvency Proceeding, whether not allowed or allowable as a clam in s
Insolvency Proceeding.

“ Permitted Liens” means:

(@) Liens for taxes, fees, assessments or other goegrincharges or levies, either not delinquent or
being contested in good faith and for which thedBte maintains adequate reserves in accordance3#itkP; and

(b) Materialmen’s, mechanic’s, repairmen’s or othee litens arising in the ordinary course of
business and which are not delinquent for more #tadays or are being contested in good faith Ipy@piate proceedings.

“ Proceeds’ has the meaning specified in Section 9-102(ahefUCC.
“ Required Holders” means the Holders of not less than a majoritgrincipal amount of the Notes.

“ UCC " means the Uniform Commercial Code, as in effemtf time to time, of the State of New York or of
any other state the laws of which are required r@salt of such law to be applied in connectiorhvpérfection of security
interests.




(b) Other Terms . All other capitalized terms used herein withdetfinition shall have the meanings assic
to them in the Indenture.

2. Grant of Security Interest. As an inducement for the Holders to purchasé\ibies, and to secure the complete
and timely payment, performance and dischargelinds the case may be, of all the Obligations,Rlegigor hereby
unconditionally and irrevocably pledges and graothe Trustee, for the benefit of the Holders tredTrustee, a continuing
security interest in and to, and a Lien againsQbbateral. Notwithstanding any provision hereofany of the other Financir
Documents, none of the Company, the Pledgor ofthstee has any obligation to maintain and keeCthiateral in good
condition, repair and working order or to replagst| stolen, damaged or destroyed Collateral ola€uwhl taken through
condemnation or deed in lieu of condemnation. &sdiall be no obligation to repay the Notes withcpeds from any
condemnation or deed in lieu of condemnation.

3.  No Recourse to Pledgor The Pledgor’s grant of the Lien against the &elal is a guaranty of prompt and
punctual payment of the Obligations, whether aestanaturity, by acceleration or otherwise, andasmerely a guaranty of
collection. The Pledgor has and shall have nogmeidiability or obligation with respect to paymaeai the Obligations, which
are payable solely by the Company.

4. Perfection of Security Interest. The Pledgor hereby authorizes the Companyeafilcause the filing of
financing statements and any other collateral denmas may be necessary or appropriate, withdigento the Pledgor, with
all appropriate jurisdictions to perfect or protduat Trustee’s interest or rights hereunder. Tleddgdr shall take all actions
reasonably requested by the Company to perfectaagive notice of the Trustee’s Lien against thélaeral. To the extent
perfection of the Trustee’s interest or rights bader requires the modification of one or moreifieates of title, if any,
representing the Collateral, upon the request tiora to time by the Trustee, the Pledgor shall gevhe Trustee with a list
all such certificates of title issued in electrofuom by the relevant governmental department, elsag any applications for
such certificates of title submitted with the relagovernmental department and such other infeomats the Pledgor has in
its possession related to such certificates @ titl

5. Release of Security Interest; Substitution of Colleeral . The Trustee’s Lien against any equipment or @ryp
constituting Collateral shall be automatically esded upon (i) the sale or other disposition of sauipment or property to a
buyer in the ordinary course of business, in acmoed with Section 9-320 of the UCC, or (ii) a cétsuass of such equipment
or property, provided that the Trustee’s Lien ditscto the Proceeds, if any, of such dispositidoss. In addition, the
Company shall have the right from time to timel@@ as no Event of Default exists, to have thestge’s Lien against any
equipment, property or Proceeds constituting Carlidtreleased by the Trustee; provided that the famy causes one or more
of the Pledgor, and/or any other third parties tiiliates of the Company (each, arAtditional Pledgor ") to pledge, in
replacement of such Collateral, other equipmeiprroperty with a value, as determined by the Compauiig reasonable
discretion, that is not less than the value of SDotateral at the time of substitution; and pr@ddurther that if an Additional
Pledgor pledges any such equipment or propertgptacement thereof, then the Company, such AdditiBfedgor and the
Trustee shall promptly enter into separate pledgkesacurity agreement in




substantially the form of this Agreement, grantihg Trustee, for the benefit of the Holders, a finority lien, equitably ar
ratably, in such equipment or property, on sucimgeand conditions set forth therein (each, ldetv Pledge and Securit
Agreement”). The Company shall exercise such right by daivg to the Trustee an officersertificate in the form attach
hereto a€xhibit B (the “ Officers’ Certificate ”), which shall provide the Trustee with notice of #tguiipment, property
Proceeds constituting Collateral for which the Tees Lien is requested to be released, and shall idestire equipment
property that is requested to replace such Co#lgtand which shall certify that the Company hateiheined, in accordan
with this Section 5, that the value of such equiptrag property is not less than the value of thdaBeral to be released frc
the Trustee’s Lien at the time of substitution.eThrustee, within five (5) days of receipt of th@n@pany’'s Officers
Certificate, shall provide the Company and the Pledgor with #dtewr notice acknowledging the release and sulbistituo
equipment or property as Collateral under this Agrent and/or as collateral under a New Pledge andrily Agreement, :
applicable. The Company shall ameBghibit A to reflect each release of any such equipment opesty as Collater
hereunder and each addition of equipment as Crddlatereunder pledged by the Pledgor, as applicalibe Pledgor shall ta
all actions reasonably requested by the Trusteevidence and to give effect to the addition of pmqment or property
Collateral hereunder, as applicable. The Compaajl ot be required to obtain any appraisal ofigaent or property to t
released from the TrusteeLien or to be added as Collateral hereunder amd/@ollateral under a New Pledge and Sec
Agreement, in connection with the Companyetermination of the value of substitute equipnmnproperty in accordan
with this Section 5, and neither the Company nerRkedgor shall have any liability to the Truste¢he Holders if the value
such substitute equipment or property is subsetudetermined to be less than the value of thed@elal released from t
Trustee’s Lien in accordance with this SectionThe Companys determination as to the value of substitute eqgaig o
property as Collateral in accordance with this Becb shall be final and binding on the Trustee #mel Holders, and tl
Trustee shall have no responsibility or liabilitythe Holders or any other person with respecetoer

In addition, the Trusteg’Lien against any equipment or property constitutCollateral shall be released upon
repayment in full of all Obligations and the deliydy the Company to the Trustee of an offisegértificate substantially in t
form of Exhibit C hereto.

6. Termination of Security Interest. If this Agreement is terminated, the Trusteea&nLin the Collateral shall
continue until the Obligations are repaid in fullpon the crediting in full of the Obligations taah Holder's U-Haul Investors
Club account and the termination of the Notes amdrent to the Trustee of all amounts due and owdng the Trustee shall,
at the Pledgor’s sole cost and expense, releakeits in the Collateral and all rights thereinlshavert to the Pledgor.

7. The Trustee’s Rights. The Pledgor authorizes the Trustee, withoutngjiotice to the Pledgor or obtaining the
Pledgor’s consent and without affecting the Pletdgidability for the Obligations to the extent deibed herein, from time to
time, to:

(@) compromise, settle, renew, extend the time for gayichange the manner or terms of payment, dige
the performance of, decline to enforce, or relediser any of the Obligations; grant other indulges to the Company in
respect thereof; or modify in




any manner any documents (other than this Agredmelating to the Obligations, in each case (otten with respect
decisions not to enforce and to grant indulgeniteagcordance with Financing Documents;

(b) declare all Obligations due and payable upon tloeimence of an Event of Default;

(c) take and hold security for the performance of thdigations and exchange, enforce, waive and releay
such security;

(d) apply and reapply such security and direct therosdenanner of sale thereof as the Trustee, isals
discretion, may determine;

(e) release, surrender or exchange any deposits armihyerty securing the Obligations or on which the
Trustee at any time may have a Lien; release, isutiesor add any one or more endorsers or guamofahe Obligations; or
compromise, settle, renew, extend the time for gayrdischarge the performance of, decline to eefaor release all or any
obligations of any such endorser or the Pledgativer Person who is now or may hereafter be liabhlany Obligations or
release, surrender or exchange any deposits ar mtbgerty of any such Person; and

(H  apply payments received by the Trustee from the fg2ay, if any, to any Obligations, in such ordetres
Trustee shall determine, in its sole discretion.

8. The Pledgor's Waivers.
(@) The Pledgor waives:

(i) any defense based upon any legal disability orrategense of the Company, or by reason of the
cessation or limitation of the Company’s liabilftpm any cause (other than full payment of all @ations), including failure
of consideration, breach of warranty, statute afifis, statute of limitations, accord and satisfactand usury;

(i)  any defense based upon any legal disability orratefense of any other Person;

(i)  any defense based upon any lack of authority obtheers, directors or agents acting or
purporting to act on behalf of the Company or aefedt in the formation of the Company;

(iv) any defense based upon the application by the Caoynpiethe proceeds of the Notes for purposes
other than the purposes represented by the Conipahg Trustee or the Holders;

(v) any defense based on the Pledgor’s rights, undertstor otherwise, to require the Trustee to sue
the Company or otherwise to exhaust its rightsrantedies against the Company or any other Persagainst any other
collateral before seeking to enforce this Agreement




(vi) any defense based on the Trustee’s failure atiamgytb require strict performance by the
Company of any provision of the Financing Documemtby the Pledgor of this Agreement. The Pledggees that no such
failure shall waive, alter or diminish any righttbe Trustee thereafter to demand strict compliamckperformance
therewith. Nothing contained herein shall prevbetTrustee from foreclosing on the Lien of anyeotbecurity agreement, or
exercising any rights available to the Trusteedhrder, and the exercise of any such rights sbaltanstitute a legal or
equitable discharge of the Pledgor;

(vii)  any defense arising from any act or omission offthestee which changes the scope of the
Pledgor’s risks hereunder;

(viii)  any defense based upon the Trustetéction of any remedy against the Pledgor oCitvapany
or both; any defense based on the order in whielTthstee enforces its remedies;

(ix) any defense based on (A) the Trustee’s surrenglegse, exchange, substitution, dealing with or
taking any additional collateral, (B) the Trusteatsstaining from taking advantage of or realizipgmany Lien or other
guaranty, and (C) any impairment of collateral siaguthe Obligations, including, but not limited the Company’s failure to
perfect, or maintain the perfection or priority afl.ien in such collateral,

(x) any defense based upon the Trustee’s failure tbodis to the Pledgor any information concerning
the Company’s financial condition or any other eimstances bearing on the Company’s ability to payQbligations;

(xi) any defense based upon any statute or rule of lashwprovides that the obligation of a surety
must be neither larger in amount nor in any otespects more burdensome than that of a principal,

(xii)  any defense based upon the Trustee’s electiomyipeoceeding instituted under the Bankruptcy
Code, of the application of Section 1111(b)(2)hef Bankruptcy Code or any successor statute;

(xiii)  any defense based upon any borrowing or any gfamt.en under Section 364 of the
Bankruptcy Code;

(xiv) any defense based on the Trustee’s failure tollgedi or to act in a commercially reasonable
manner, or to satisfy any other standard imposea secured party, in exercising rights with respecbllateral securing the
Obligations;

(xv)  notice of acceptance hereof; notice of the exigeaeation or acquisition of any Obligation;
notice of any Event of Default; notice of the amboithe Obligations outstanding from time to timetice of any other fact
which might increase the Pledgor’s risk; diligengessentment; demand of payment; protest; filinglaims with a court in the
event of the Company’s Insolvency Proceeding ahdtlér notices and demands to which the Pledgghtratherwise be
entitled (and agrees the same shall not have dake on the Company as a condition precedent tBldugor’s obligations
hereunder);




(xvi) any defense based on the Trustee’s failure to isdiek from stay or adequate protection in the
Company’s Insolvency Proceeding or any other acnaission by the Trustee which impairs Pledgortsspective subrogation
rights;

(xvii)  any defense based on legal prohibition of the Bristacceleration of the maturity of the
Obligations during the occurrence of an Event ofaDi or any other legal prohibition on enforcemehany other right or
remedy of the Trustee with respect to the Obligetiand the security therefor; and

(xviii)  the benefit of any statute of limitations affectitg Pledgor’s liability hereunder or the
enforcement hereof.

(b) The Pledgor agrees that the payment of all sumalpj@yinder the Financing Documents or any part
thereof or other act which tolls any statute ofifations applicable to the Financing Documentsigialilarly operate to toll tr
statute of limitations applicable to Pledgor’s ll&p hereunder.

9. Subrogation. The Pledgor shall not exercise any rights witichay acquire by reason of any payment of the
Obligations made hereunder through enforcemeriteof_ten against any of the Collateral, whether lay wf subrogation,
reimbursement or otherwise, until (i) the prior peant, in full and in cash, of all Obligations aiylthe termination of the
Notes.

10. The Pledgor’'s Representations and Warranties The Pledgor represents and warrants to the deubat:

(@) the Pledgor's name as of the date hereof as itaape official filings in the state of its incomation is U-
Haul Co. of Florida and U-Haul Leasing & Sales @md their respective organizational identificatfrmbers issued by their
respective state of incorporation are 361143 arzDEID6S;

(b) the Pledgor’s execution, delivery and performarfaiis Agreement (i) do not contravene any lawmy a
contractual restriction binding on or affecting ®ledgor or by which the Pledgor’s assets may teetad; and (ii) do not
require any authorization or approval or otheracby, or any notice to or filing with, any othezrBon except such as have
been obtained or made;

(c) there are no conditions precedent to the effectiserf this Agreement, and this Agreement shait thell
force and effect and binding on the Pledgor af@fdate hereof, regardless of whether the Trustdeedolders obtain
collateral or any guaranties from other Persortakes any other action contemplated by the Pledgor;

(d) this Agreement constitutes the legal, valid andlinig obligation of the Pledgor, enforceable in adeoct
with its terms, except as the enforceability théraay be subject to or limited by bankruptcy, in&ricy, reorganization,
arrangement, moratorium or other similar laws netpto or affecting the rights of creditors genbraind by general principles
of equity; and




(e) the Pledgor has established adequate means ofioigt&iom sources other than the Trustee, on a
continuing basis, financial and other informati@ttpining to the Company’s financial condition dahd status of Company’s
performance of obligations imposed by the Finan&@oguments, and the Pledgor agrees to keep adégirdtgmed from
such means of any facts, events or circumstancehwtight in any way affect the Pledgor’s risksenerder and neither the
Trustee nor any of the Holders has made any reprasen or warranty to the Pledgor as to any suatters.

11. The Pledgor’'s and Company’s Covenants The Pledgor covenants with the Trustee that:

(@) The Pledgor shall not change its name or jurisoiictif organization without giving thirty (30) days‘ior
written notice to the Trustee; and

(b) The Collateral will not become subject to any La¢her than Permitted Liens and the Trustee’s Lien.

(c) During the continuance of an Event of Default, pheceeds payable under any liability policy, to the
extent that they relate to the Collateral, shalpagable to the Trustee on account of the Obligatiol he foregoing
notwithstanding, so long as no Event of Default besurred and is continuing, the Pledgor shall theeoption, but not the
obligation, of applying such proceeds toward th@agement or repair of destroyed or damaged Cadlaterovided that any
such replaced or repaired property (i) shall becpfal or like value as the replaced or repaireda@ohl, as determined by the
Company in its reasonable judgment in accordante S8éction 5, and (ii) shall be deemed Collataravhich the Trustee has
been granted a first priority Lien.

(d) The Pledgor shall notify the Trustee and the Companvriting promptly, but in no event more thanotw
business days after the occurrence of an eventwdoiastitutes a breach of its obligations or dutieder this Agreement.

(e) The Company covenants with the Trusteeithwétl notify the Trustee and the Pledgor in wrg promptly
of an event which constitutes an Event of Default.

12. The Trustee’s and Holders’ Rights, Duties and LiaHbities .

(@) Each Holder, by acceptance of its Note, appoirgsTtustee to act as its agent under this Agreenteadt!
Holder hereby irrevocably authorizes the Trustetake such action on its behalf under the provisigithis Agreement and t
other documents relating to the Collateral (togettieh this Agreement, the Security Documents’) and to exercise such
powers and to perform such duties hereunder amduhder as are specifically delegated to or reduofehe Trustee by the
terms hereof and thereof and such other powereeagasonably incidental thereto and the Trusta# Bald all Collateral,
charges and collections received pursuant to thieé@ment, for the ratable benefit of the Holdérke Trustee may perform
any of its duties hereunder by or through its agenemployees or a co-trustee. As to any matigrexpressly provided for
by this Agreement the Trustee shall not be requivezkercise any discretion or take any action shall be required to act or
to refrain from acting (and shall be fully protetia so acting or refraining from acting) upon thstructions of the Required




Holders, and such instructions shall be bindingyvjted, however, that the Trustee shall not be required to talye atior
which in the Trustes’ reasonable discretion exposes it to liabilityvbich is contrary to this Agreement, the Indentarehe
other Security Documents or applicable law unlbssTirustee is furnished with an indemnificationtby Holders acceptable
the Trustee in its sole discretion with respectdteeand the Trustee shall not be responsiblerfgrnaisconduct or negligen
on the part of any of the agents appointed with clre by the Trustee. The Trustee shall have tiesdor responsibilitie
except those expressly set forth in this Agreemé&hie Trustee shall not be under any obligatioarty Holder to ascertain or
inquire as to the observance or performance ofddrifie agreements contained in, or conditionsto§ Agreement or any
the other Security Documents. The Trustee shalhawe by reason of this Agreement a fiduciaryti@feship in respect of al
Holder; and nothing in this Agreement, expressedrplied, is intended to or shall be so construedaimpose upon tl
Trustee any obligations in respect of this Agreenegicept as expressly set forth herein.

(b) The Pledgor assumes all responsibility and ligbditising from or relating to the use, sale, li@ns othe
disposition of the Collateral. The Obligationslshat be affected by any failure to take any stepgerfect the Trustee’s Liens
or to collect or realize upon the Collateral, nlealsloss of or damage to the Collateral releasgdbmpany from any of the
Obligations or the Pledgor from its obligationsédharder.

(c) The Pledgor shall remain liable under each ofatstiacts and each of its licenses relating to the
Collateral. Neither the Trustee nor any HoldetlIdieve any obligation or liability under any suotntract or license by reas
of or arising out of this Agreement. Neither thei§tee nor any Holder shall be required or obligdteany manner to perform
or fulfill any of the Pledgor’s obligations under pursuant to any such contract or license or forea any of the Pledgor’s
rights under or pursuant to any contract or license

(d) Inno event shall the Trustee or any Holder bearsible or liable for special, indirect, or conseqjial
loss or damage of any kind whatsoever (including,not limited to, loss of profit) irrespective whether the Trustee has been
advised of the likelihood of such loss or damage reigardless of the form of action.

(e) Inacting hereunder, the Trustee shall be entitieall of the rights, protections, privileges anthiunities
afforded to the Trustee under the Indenture, ansbiah rights, protections, privileges and immustare incorporated by
reference herein and shall inure to the benetfiheftrustee herein.

(H  No provision of this Agreement shall require thestee to expend or risk its own funds or othenwisar
any financial liability in the performance of ankits duties hereunder or any exercise of any sgitpowers if it shall have
reasonable grounds for believing that repaymestioh funds or indemnity satisfactory to it agaswath risk or liability is not
reasonably assured to it and none of the provigiongained in this Agreement shall require the Te@$o perform or be
responsible for the performance of any of the @lians of the Company or the Pledgor.

(g) The Trustee shall not be deemed to have noticaeyfatter including without limitation any defaolt
Event of Default or any breach by the Pledgor er@ompany




unless one of its Responsible Officers has actuahkedge thereof or written notice thereof is reediby the trustee and such
notice references this Agreement or the Indenture.

(h) For the avoidance of doubt, notwithstandingthing herein or in the Indenture to the comtréire Truste
shall only be liable to the extent of obligatioqseifically imposed upon and undertaken by thetéieigs pledgee hereun
and the Trustee shall only be liable to the extdnits gross negligence or willful misconduct inno@ction with its dutie
hereunder.

13. Remedies and Rights During Event of Default

(@) Inaddition to all other rights and remedies grdriteit under this Agreement, the Indenture, andietiany
other instrument or agreement securing, evidenainglating to any of the Obligations, during tlmtnuance of any Event of
Default, the Trustee may exercise all rights amdedies of a secured party under the UCC. Withmitihg the generality of
the foregoing, the Pledgor expressly agrees thahynsuch event the Trustee or any agent actirlgebalf of the Trustee,
without demand of performance or other demand, rideenent or notice of any kind (except the nosipecified below of time
and place of public or private sale) to or uponRltedgor or any other Person (all and each of wtierthands, advertisements
and notices are hereby expressly waived to thermami extent permitted by the UCC and other appleddd), may forthwith
enter upon the premises of the Pledgor where afigt€al is located through self-help, without jaidi process, without first
obtaining a final judgment or giving the Pledgoamy other Person notice and opportunity for aihgaon the Trustee’s claim
or action and may collect, receive, assemble, p@ppropriate and realize upon the Collaterangrpart thereof, and may
forthwith sell, lease, license, assign, give anaopbr options to purchase, or sell or otherwisgdse of and deliver the
Collateral (or contract to do so), or any part éeérin one or more parcels at a public or privsastie or sales, at any exchang
such prices as it may deem acceptable, for cash oredit or for future delivery without assumptiminany credit risk. The
Trustee or any Holder shall have the right butthetobligation upon any such public sale or satek 8 the extent permitted
by law, upon any such private sale or sales, tolmasge for the benefit of the Trustee and Holdaeswthole or any part of the
Collateral so sold, free of any right or equityreflemption, which equity of redemption the Pledgereby releases. Such s¢
may be adjourned and continued from time to timé wr without notice. The Trustee shall have tghtrto conduct such sa
on the Pledgor’s premises or elsewhere and shadl tiee right to use the Pledgor’s premises witlubiatrge for such time or
times as the Trustee reasonably deems necessadlyieable.

(b) The Pledgor further agrees, at the Trustee’s reégioeprovide such information as may be needed to
enable the Trustee to assemble the Collateraltaride extent required by the UCC, to make it aAéd to the Trustee at a
place or places designated by the Trustee whicheasonably convenient to the Trustee and the Bieddnether at the
Pledgor’s premises or elsewhere. Until the Trustedble to effect a sale, lease, or other disjposdf Collateral, the Trustee
shall have the right to hold or use Collateralany part thereof, to the extent that it deems guyate for the purpose of
preserving the Collateral or its value or for atlyen purpose deemed appropriate by the Trustee.Tiistee shall have no
obligation to the Pledgor to maintain or preseherights of the Pledgor as against third partiits mespect to Collateral while
Collateral is in the Trustee’s possession. ThesfBeimay, if it so elects, seek
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the appointment of a receiver or keeper to takesgmson of Collateral and to enforce any of thestbes remedies (for tt
benefit of the Trustee and the Holders), with resge such appointment without prior notice or lmgras to suc
appointment. The Trustee shall apply the net mdsef any such collection, recovery, receipt, appation, realization «
sale to the Obligations as provided herein andhénlbdenture, and only after so paying over sudhpreceeds, and after i
payment by the Trustee of any other amount requisedny provision of law, need the Trustee accdonthe surplus, if an
to the Pledgor. To the maximum extent permittedapplicable law, the Pledgor waives all claims, dges, and demar
against the Trustee or any Holder arising out efrépossession, retention or sale of the Collagx@pt such as determinec
a court of competent jurisdiction in a final nonaplable judgment to have resulted primarily frora fross negligence
willful misconduct of the Trustee or such Holddhe Pledgor agrees that ten (10) dgy$or written notice by the Trustee
the time and place of any public sale or of thestafter which a private sale may take place isom@sle notification of sut
matters. The Company shall remain liable for amfictency if the proceeds of any sale or dispositid the Collateral a
insufficient to pay all Obligations, including angasonable attorneys’ fees or other oupotket expenses actually incurrec
the Trustee or any Holder to collect such deficjenc

(c) Except as otherwise specifically provided herdie, Rledgor hereby waives presentment, demand sprote
or any notice (to the maximum extent permitted pgli@able law) of any kind in connection with tiAgreement or any
Collateral.

(d) To the extent that applicable law imposes dutietherTrustee to exercise remedies in a commercially
reasonable manner, the Pledgor acknowledges amdsatirat it is not commercially unreasonable ferTttustee (i) to fail to
incur expenses reasonably deemed significant by rirstee to prepare Collateral for dispositior),tfifail to obtain third part
consents for access to Collateral to be disposeat ¢ obtain or, if not required by other law f&il to obtain governmental or
third party consents for the collection or dispositof Collateral to be collected or disposed oif) 1o fail to remove Liens on
or any adverse claims against Collateral, (iv)deeatise dispositions of Collateral through puliimas or media of general
circulation, whether or not the Collateral is ddfecialized nature, (v) to contact other Persohgtier or not in the same
business as the Pledgor, for expressions of irtter@equiring all or any portion of such Collatei@i) to hire one or more
professional auctioneers to assist in the dispwsif Collateral, (vii) to dispose of Collateral blizing Internet sites that
provide for the auction of assets of the typeslidet! in the Collateral or that have the reasonedgbacity of doing so, or that
match buyers and sellers of assets, (viii) to dispaf Collateral in wholesale rather than retafkets, (ix) to disclaim
disposition warranties, such as title, possessiaqui@t enjoyment, (x) to purchase insurance tarmshe Trustee against risks
of loss, collection or disposition of Collateraltorprovide to the Trustee a guaranteed return trerdisposition of Collateral,
or (xi) to the extent deemed appropriate by thesiem, to obtain the services of other brokers,stment bankers, consultants
and other professionals to assist the Trusteesicaliection or disposition of any of the Collaterdhe Pledgor acknowledges
that the purpose of this Section 13(d) is to previdnexhaustive indications of what actions or omissionshe Trustee wou
not be commercially unreasonable in the Trustegercise of remedies against the Collateral laadather actions or omissic
by the Trustee shall not be deemed commerciallgasonable solely on account of not being indicatelis Section 13
(d). Without limitation upon the foregoing, notbicontained in this Section 13(d) shall be construe
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to grant any rights to the Pledgor or to impose duyes on the Trustee that would not have beentggaor imposed by tt
Agreement or by applicable law in the absence isfSection 13(d).

(e) Notwithstanding any provision to the contrary camed in this Agreement, the Trustee shall not pired tc
obtain title to any Collateral that constitutes| rg@perty as a result of or in lieu of foreclosreotherwise acquire posses:
of, or take any other action with respect to, anghsCollateral if, as a result of any such actithie, Trustee for itself or «
behalf of the Holders would be considered to haleé to, to be a “mortgagee-in-possession” of, @rbe an “owner’or
“operator” of such Collateral within the meaning of the Conmanesive Environmental Response, Compensation aadullity
Act of 1980, as amended from time to time, or aomparable law, unless the Trustee has previougbrméned based on
reasonable judgment and a report prepared by aspamtlent Person who regularly conducts environrmentdits usin
customary industry standards, that:

(i) such Collateral is in compliance with applicablesiemnmental laws or, if not, that it would be irethes
economic interest of the Holders to take such astas are necessary to bring the Collateral imeptiance therewith; and

(i) there are no circumstances present at such Callatdating to the use, management or disposahy
hazardous substances, hazardous materials, hagandmtes, or petroleubased materials for which investigation, tes
monitoring, containment, cleamp or remediation could be required under any fadstate or local law or regulation, or th:
any such materials are present for which such maauld be required, that it would be in the besinemic interest of tt
Holders to take such actions with respect to tfectdd Collateral.

The cost of the environmental audit report contertgal by this Section shall be advanced by the Cogpa

During the continuance of an Event of Default,hi¢ fTrustee determines that it is in the best ecomamterest of th
Holders to take such actions as are necessaryrg &ny such Collateral into compliance with apglile environmental lawn
or to take such action with respect to the contaimincleandp or remediation of hazardous substances, hazantaterials
hazardous wastes, or petroletwassed materials affecting any such Collateral, thenTrustee shall take such action as it di
to be in the best economic interest of the Holdditse cost of any such compliance, containmengntlp or remediation sh
be advanced by the Company.

14. Power of Attorney . The Pledgor hereby irrevocably appoints the tBeigs its lawful attorney-in-fact,
exercisable during the continuance of an EventeffiDit, to: (a) make, settle, and adjust all claimder the Pledgor’s
insurance policies with respect to the Collatafany; (b) pay, contest or settle any Lien or adeeclaim in or to the
Collateral, or any judgment based thereon, or etisertake any action to terminate or dischargestimee; and (c) transfer the
Collateral into the name of the Trustee or a thady as the UCC permits. The Pledgor hereby apptihe Company as its
lawful attorney-in-fact to sign the Pledgor’s naareany documents necessary to perfect or contlmuperfection of any
security interest regardless of

12




whether an Event of Default has occurred until @bligations have been satisfied in full, in cashd ahe Notes ha
terminated. The Company’s foregoing appointmenthas Pledgor’s attorney in fact, and all of the @amy’s rights an
powers, coupled with an interest, are irrevocalnitl all Obligations have been satisfied in ful, ¢ash and the Notes hi
terminated.

15. Cost and Expenses; Indemnification

(@) The Company agrees to pay to the Trustee, foeetit, on demand, (i) all fees, costs and expetinsgs
the Trustee pays or incurs as provided in thatditer dated January 26, 2011 between the Compaohyhe Trustee; and (ii)
sums paid or incurred to pay any amount or takeaatipn required of the Pledgor under this Agreentieat the Pledgor fails
to pay or take; and (iii) costs and expenses dgkéng and protecting the Collateral or taking attyer action contemplated
required by this Agreement or the other Securitgidoents. The foregoing shall not be construedrtit &ny other directly
contrary provisions of this Agreement regardingteamd expenses to be paid by the Pledgor or thep&ay.

(b) The Company will save, indemnify and kelke Trustee, and the Trusteefficers, employees, direct
and agents, and the Holders harmless from and stigainexpense (including reasonable attornéges and expenses), I
claim, liability or damage arising out of their iacts or inaction hereunder or in connection with @ollateral, the Indenture
any Security Document, except to the extent suglerese, loss, claim, liability or damage is detemediby a court of compete
jurisdiction in a final nonappealable judgment &wé resulted from the gross negligence or willfiseanduct of the Trustee
the Holders as finally determined by a court of petent jurisdiction. This Section 15(b) shall beressly construed
include, but not be limited to, such indemnitiesmpensation, expenses, disbursements, advancess |dsbilities, damag
and the like, as may pertain or relate to any emvirental law or environmental matter.

The benefits of this Section 15 shall survive #renination of this Agreement or the removal orgaation of the Trustee.
16. Limitation on the Trustee’s and the Holders’ Dutieswith Respect to the Collateral.

(@) Neither the Trustee nor any Holder shall have ahgroduty as to any Collateral in its possession or
control or in the possession or control of any agemominee of the Trustee or such Holder.

(b) The Trustee shall not be responsible for filing &ngncing or continuation statements or recording
documents or instruments in any public office at time or times or otherwise perfecting or mainianthe perfection of any
security interest in the Collateral. The Trusteallshe deemed to have exercised reasonable c#re gustody of the Collate!
in its possession if the Collateral is accordedttrent substantially equal to that which it accatslewn property and shall not
be liable or responsible for any loss or diminutiothe value of any of the Collateral, by reasbthe act or omission of any
agent or bailee selected by the Trustee in godidl. fai
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(c) The Trustee shall not be responsible for the exigegenuineness or value of any of the Collatarébr
the validity, perfection, priority or enforceabyliof the Liens in any of the Collateral, whethepaired by operation of law or
by reason of any action or omission to act onats bereunder, for the validity or sufficiency be&tCollateral or any agreeme
or assignment contained therein, for the validftyhe title of the Pledgor to the Collateral, fosuring the Collateral or for the
payment of taxes, charges, assessments or Liemstpdollateral or otherwise as to the maintenaftke Collateral.

(d) The Pledgor bears all risk of loss for damage strdetion of the Collateral.

17. No Waiver; Remedies Cumulative The Trustee’s failure, at any time or timesiequire strict performance by
the Pledgor of any provision of this Agreementioy ather Financing Document shall not waive, affectdiminish any right
of the Trustee thereafter to demand strict perfoiceaand compliance herewith or therewith. No wiahareunder shall be
effective unless signed by the Trustee and thenliseffective for the specific instance and pumptie which it is given. The
Trustee’s rights and remedies under this Agreemedtthe other Financing Documents are cumulativee Trustee has all
rights and remedies provided under the UCC, by tavin equity. The Trustee’s exercise of one rightemedy is not an
election, and the Trustee’s waiver of any EveriDefault is not a continuing waiver. The Trustedgtay in exercising any
remedy is not a waiver, election, or acquiescence.

18. Marshaling of Assets. The Trustee shall be under no obligation to mmarany assets in favor of Pledgor, the
Company or any other Person liable for the Oblayegior against or in payment of any Obligations.

19. Independent Obligations. This Agreement is independent of the Companllgyations under the Financing
Documents. The Trustee may bring a separate atctionforce the provisions hereof against the Riedgthout taking action
against the Company or any other Person or joitiegCompany or any other Person as a party toactaim.

20. Term; Revival .

(@) This Agreement is irrevocable by the Pledgor.h#lsterminate only upon the full satisfaction bét
Obligations and termination of the Notes. If, nibhstanding the foregoing, the Pledgor shall hawer@onwaivable right und
applicable law or otherwise to terminate or revtike Agreement, the Pledgor agrees that such tatimimor revocation shall
not be effective until the Trustee receives writt@tice of such termination or revocation. Sucticeoshall not affect the
Trustee’s right and power to enforce rights arigingr to receipt thereof.

(b) The Pledgor’s pledge hereunder of the Collaterall &ie reinstated and revived, and the Trusteglssi
shall continue, if at any time payment and perfarogaof the Obligations, or any part thereof, igspant to applicable law,
rescinded or reduced in amount, or must otherweseestored or returned by any obligee of the Obibga, whether as a
“voidable preference,” “fraudulent conveyance,’otinerwise, all as though such payment or performémaci not been
made. If any payment, or any part thereof, isinelex, reduced,
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restored or returned, the Obligations shall bestaied and deemed reduced only by such amountapaidhot so rescinde
reduced, restored or returned.

21. Notices. Except as otherwise provided herein, whenevsrgtovided herein that any notice, demand, reigjues
consent, approval, declaration or other commuraoathall or may be given to or served upon anyefdarties by any other
party, or whenever any of the parties desire te gind serve upon the other party any communicatittnrespect to this
Agreement, each such notice, demand, request, mprRgproval, declaration or other communicatioalldbe in writing and, il
the case of the Company and the Trustee, shalviea @n the manner, and deemed received, as prdvatdn the Indenture
and in the case of the Pledgor shall be mailest-filass postage prepaid, to the Pledgor’s Trenatithe address of its
principal office specified below its signature tdwerein or at any other address previously fuedsin writing to the Trustee
by the Pledgor.

22. Miscellaneous.

(@) Arbitration . In the event that the Company or the Pledgoitherone hand, and one or more of the Holde
the Trustee as pledgee on behalf of one or motkeoHolders, on the other hand, are unable tovesahy dispute, claim
controversy between them (“DisputeBlated to this Agreement, such parties agreelhimguthe Dispute to binding arbitrati
in accordance with the following terms:

(i) Any party in its reasonable discretionymgive written notice to the other applicable pestthat th
Dispute be submitted to arbitration for final regan. Within fifteen (15) calendar days after et of such notice, tl
receiving parties shall submit a written resporni$ehe Dispute remains following the exchange loé written notice ar
response, the parties involved in the Dispute ghaliually select one arbitrator within fifteen (1&glendar days of receipt
the response and shall submit the matter to thatraiior to be settled in accordance with this Bec2(a). If these parti
cannot mutually agree on a single arbitrator dusingh fifteen (15) day period, these parties si@mllater than the expiration
that fifteen (15) day period jointly submit the teatto the American Arbitration Association (“AAATpr expedited arbitratic
proceedings to be conducted at the AAA officesataainother mutually agreeable location, in Phoefiiizona pursuant to tl
Association Commercial Arbitration Rules then irieef (the “Rules”). The AAA will follow the Rules to select a sin
arbitrator within fifteen (15) calendar days frohetdate the matter is jointly submitted to the AAPhe arbitrator (wheth
selected by the parties or by the AAA) shall holtearing within fortyfive (45) calendar days following the date that
arbitrator is selected and shall provide a timefimethe parties to submit arguments and suppomiagerials with sufficiel
advance notice to enable the arbitrator to holdhib@ring within that fortyive (45) day period. The arbitrator shall isst
tentative ruling with findings of fact and law wiithfifteen (15) calendar days after the date ofttharing. The arbitrator sh
provide the parties an opportunity to comment anténtative ruling within a timeframe establishgdtive arbitrator, provide
that the arbitrator shall render a final ruling hiiit thirty (30) calendar days after the date of tlearing. The arbitrator sh
have the authority to grant any equitable and legaledies that would be available in any judiciedgeeding to resolve
disputed claim, including, without limitations, thethority to impose sanctions, including attorndges and costs, to the se
extent as a competent court of law or equity.
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(i) The Company, the Pledgor, Trustee and each of thaelrs agree that judgment uj
any award rendered by the arbitrator may be enterdte courts of the State of Arizona or in theitgth States District Coul
located in Arizona. Such court may enforce thevigions of this Section 22(a)(ii), and the partgldag enforcement shall
entitled to an award of all costs and fees, inclgdieasonable attorneyfges, to be paid by the party against whom enfoece
is ordered. The parties involved in a Dispute rreayninate any arbitration proceeding by mutuallgofeing any Dispute prii
to the issuance of a final arbitration ruling punsuto this Section 22(a).

(i) For the avoidance of doubt, where a dispatises related to this Pledge and Security Agred
between (x) the Trustee and the Company or thegBtedy) the Trustee and one or more of the Holdar$z) the Trustee a
any third party, then in no event will the arbiipat provisions set forth in this Section 22 apjaysuch dispute.

(b) No Waiver; Cumulative Remedies Neither the Trustee nor any Holder shall by acty delay or
omission or otherwise be deemed to have waivedéity rights or remedies hereunder, and no washetl! be valid unless in
writing, signed by the Trustee and then only todkient therein set forth. A waiver by the Trustéany right or remedy
hereunder on any one occasion shall not be comksasi@ bar to any right or remedy which the Trusieeld otherwise have
had on any future occasion. No failure to exern@eany delay in exercising on the part of thestea or any Holder, any
right, power or privilege hereunder, shall opestea waiver thereof, nor shall any single or peet@rcise of any right, power
or privilege hereunder preclude any other or fuaxercise thereof or the exercise of any othert rigbwer or privilege. The
rights and remedies hereunder provided are cumaalatid may be exercised singly or concurrently,aedot exclusive of
any rights and remedies provided by law.

(c) Limitation by Law . All rights, remedies and powers provided in thggeement may be exercised only
to the extent that the exercise thereof does mdate any applicable provision of law, and all grevisions of this Agreement
are intended to be subject to all applicable mamgigirovisions of law that may be controlling andoe limited to the extent
necessary so that they shall not render this Agee¢invalid, unenforceable, in whole or in partnot entitled to be recorded,
registered or filed under the provisions of anyli@aple law.

(d) Headings. All headings appearing in this Agreement arectomvenience only and shall be disregarde
construing this Agreement.

(e) Governing Law . This Agreement shall be governed by and condtiiaccordance with the laws of the
State of New York applicable to agreements madestruments entered into and, in each case, peeldimsaid State.

()  Waiver of Jury Trial . EACH OF THE PLEDGOR, THE COMPANY AND THE TRUSTEHEEREBY
IRREVOCABLY WAIVES, TO THE FULLEST EXTENT PERMITTEBY APPLICABLE LAW, ANY AND ALL RIGHT
TO TRIAL BY JURY IN ANY LEGAL PROCEEDING ARISING OO OF OR RELATING TO THIS AGREEMENT OR
THE TRANSACTIONS CONTEMPLATED HEREBY.
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(g) Successor Person Substituted for the PledgorUpon any consolidation by the Pledgor with orgee
of the Pledgor into any other Person or any saligament, transfer, lease or conveyance of alubstantially all of the
properties and assets of the Pledgor to any Pénsaetordance with Section 801 of the Base Indenthe successor Person
formed by such consolidation or into which the Bledis merged or to which such sale, assignmeaarister, lease or other
conveyance is made shall succeed to, and be subdtibr, and may exercise every right and powethaf Pledgor under this
Agreement with the same effect as if such succd®smon had been named as the Pledgor hereinharsétter the
predecessor Person shall be released from allatlligs and covenants under this Agreement.

(h)  Assignment; Binding Effect. Except as provided in Section 22(g), the Pledgay not assign this
Agreement without the Trustee’s prior written cartseThis Agreement shall be binding upon the Pbedigs successors,
permitted transferees and permitted assigns, aaltistre to the benefit of the Trustee and itscaessors, transferees and
assigns under the Indenture.

(i) Entire Agreement; Modifications . This Agreement is intended by the Pledgor, tbem@any and the
Trustee to be the final, complete, and exclusiy@ession of the agreement among them with respeabetsubject matter
hereof. This Agreement supersedes all prior amtiecoporaneous oral and written agreements relatisgch subject
matter. No modification, rescission, waiver, releaor amendment of any provision of this Agreenseatl be made, except
a written agreement signed by the Pledgor, the @Gompand the Trustee; providetlowever, that the Trustee may not enter
into any such written agreement except with thetamiconsent of the Required Holders, by Act ohsdolders delivered to
the Company, the Pledgor and the Trustee (suctiatemt shall not apply to the Trustee’s right tmendExhibit A in
accordance with Section 5.

() Severability . If any provision of this Agreement shall be detmed by a court of competent jurisdiction
to be invalid, illegal or unenforceable, that pomtshall be deemed severed from this Agreementtencemaining parts shall
remain in full force as though the invalid, illegalunenforceable portion had never been partisfAgreement.

(k) Incorporation by Reference. All of the rights, protections, immunities andvileges granted to the
Trustee under the Indenture are incorporated ®reate herein and shall inure to the benefit offtlustee herein.

()  Counterparts . This Agreement may be authenticated in any nurobgeparate counterparts, each of
which shall collectively and separately constitote and the same agreement. This Agreement maytbenticated by
manual signature, facsimile or, if approved in ingtby the Trustee, electronic means, all of wisbhll be equally valid.

[ Signature Pages Follow ]
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IN WITNESS WHEREOF, this Agreement has been dubcexed by the undersigned as of the date firstemriabove.

AMERCO, as the Company

By:

Jason A. Berg, Principal Accounting Officer

U-HAUL CO. OF FLORIDA

By:

Jennifer M. Settles, Secretary

U-HAUL LEASING & SALES CO.

By:

Jennifer M. Settles, Secretary

Address for Notices:

c/o U-Haul international, Inc.
2727 N. Central Avenue
Phoenix, AZ 85004

Attn: Legal Department

U.S. BANK NATIONAL ASSOCIATION, as the Trustee

By:
Name:
Title:




EXHIBIT A
COLLATERAL

The Collateral consists of all of the Pledgor'sitigitle and interest in and to the following peoty:

UNIT VIN YEAR
AV0610B 14HU581V7LTAV0610 1991
AV0612B 14HU581VOLTAV0612 1991
AV0613B 14HU581V2LTAV0613 1991
AV0616B 14HU581V8LTAV0616 1991
AV0618B 14HU581V1LTAV0618 1991
AV0623B 14HU581V5LTAV0623 1991
AV0625B 14HU581VILTAV0625 1991
AV0627B 14HU581V2LTAV0627 1991
AV0633B 14HU581V8LTAV0633 1991
AV0636B 14HU581V3LTAV0636 1991
AV0639B 14HU581VILTAV0639 1991
AV0642B 14HU581VILTAV0642 1991
AV0643B 14HU581VOLTAV0643 1991
AV0645B 14HU581V4LTAV0645 1991
AV0651B 14HU581V2LBAV0651 1990
AV0654B 14HU581V8LBAV0654 1990
AV0656B 14HU581V1LBAV0656 1990
AV0660B 14HU581V3LBAV0660 1990
AV0662B 14HU581V7LBAV0662 1990
AV0663B 14HU581VILBAV0663 1990
AV0667B 14HU581V6LBAV0667 1990
AV0673B 14HU581V1LBAV0673 1990
AV0679B 14HU581V2LBAV0679 1990
AV0682B 14HU581V2LBAV0682 1990
AV0686B 14HU581VXLBAV0686 1990
AV0690B 14HU581V1LBAV0690 1990
AV0693B 14HU581V7LBAV0693 1990
AV0695B 14HU581VOLBAV0695 1990
AV0696B 14HU581V2LBAV0696 1990
AV0699B 14HU581V8LBAV0699 1990
AV0701B 14HU581V2LBAV0701 1990
AV0702B 14HU581V4LBAV0702 1990
AV0704B 14HU581V8LBAV0704 1990
AV0707B 14HU581V3LBAV0707 1990
AV0709B 14HU581V7LBAV0709 1990
AV0716B 14HU581V4LBAV0716 1990
AV0718B 14HU581V8LBAVO0718 1990
AV0721B 14HU581V8LBAV0721 1990
AV0723B 14HU581V1LBAV0723 1990
AV0725B 14HU581V5LBAV0725 1990
AV0729B 14HU581V2LBAV0729 1990

AV0733B 14HU581V4LBAV0733 1990




UNIT VIN YEAR
AV0767B 14HU581V1LNAVO767 1990
AV0768B 14HU581VOLWAV0768 1990
AV0769B 14HU581V2LWAV0769 1990
AV0775B 14HU581V8LWAV0775 1990
AV0776B 14HU581VXLWAV0776 1990
AVO0777B 14HU581V1LWAVO0777 1990
AV0778B 14HU581V3LWAV0778 1990
AV0779B 14HU581V5LWAV0779 1990
AV0780B 14HU581V1LWAV0780 1990
AV0781B 14HU581V3LWAV0781 1990
AV0782B 14HU581V5LWAV0782 1990
AV0784B 14HU581VILWAV0784 1990
AV0785B 14HU581VOLWAV0785 1990
AV0787B 14HU581V4LWAV0787 1990
AV0790B 14HU581V4LWAV0790 1990
AV0791B 14HU581V6LWAV0791 1990
AV0793B 14HU581VXLWAV0793 1990
AV0798B 14HU581VILWAV0798 1990
AV0800B 14HU581V3LWAV0800 1990
AV0801B 14HU581V5LWAV0801 1990
AV0804B 14HU581VOLWAV0804 1990
AV0805B 14HU581V2LWAV0805 1990
AV0811B 14HU581V8LWAV0811 1990
AV0822B 14HU581V2LWAV0822 1990
AV0823B 14HU581V4LWAV0823 1990
AV0824B 14HU581V6LWAV0824 1990
AV0825B 14HU581V8LWAV0825 1990
AV0826B 14HU581VXLWAV0826 1990
AV0830B 14HU581V1LWAV0830 1990
AV0832B 14HU581V5LWAV0832 1990
AV0834B 14HU581VILWAV0834 1990
AV0836B 14HU581V2LWAV0836 1990
AV0847B 14HU581V7LWAV0847 1990
AV0848B 14HU581VILWAV0848 1990
AV0849B 14HU581VOLWAV0849 1990
AV0851B 14HU581V7LCAV0851 1990
AV0853B 14HU581VOLCAV0853 1990
AV0857B 14HU581V8LCAV0857 1990
AV0859B 14HU581V1LCAV085¢ 1990
AV0860B 14HU581V8LCAV086C 1990
AV0865B 14HU581V7LCAV086: 1990
AV0866B 14HU581VILCAV086€ 1990
AV0871B 14HU581V2LCAV0871 1990
AV0875B 14HU581VXLCAV0875 1990
AV0876B 14HU581V1LCAV087¢€ 1990
AV0877B 14HU581V3LCAVO0877 1990
AV0878B 14HU581V5LCAV087¢ 1990
AV0881B 14HU581V5LCAV0881 1990




UNIT VIN YEAR
AV0883B 14HU581VILLAV0883 1990
AV0884B 14HU581VOLLAV0884 1990
AV0885B 14HU581V2LLAV0885 1990
AV0891B 14HU581V8LLAV0891 1990
AV0893B 14HU581V1LLAV0893 1990
AV0895B 14HU581V5LLAV0895 1990
AV0896B 14HU581V7LLAV0896 1990
AV0898B 14HU581VOLLAV0898 1990
AV0899B 14HU581V2LLAV0899 1990
AV0901B 14HU581V7LLAV0901 1990




EXHIBIT B
FORM OFFICERS’ CERTIFICATE — COLLATERAL SUBSTITUTIO N

The undersigned, of AMERCO, a Nevada corporaftbe
“Company”), hereby certifies to U. S. Bank NanovPaisomatlon as trustee under theHdul Investors Club Base Indent
dated as of February 14, 2011 (the “Base Indenfuas’follows:

1. Pursuant to Section 5 of the Pledgees@ent dated as of (“Pledgeeftent”),the
equipment, property or Proceeds constituting Calddt under the Supplemental Indenture daed o
to the Base Indenture” Supplement”) and identified on Exhibit Arato (“Initial Collateral)

is to be released from the Lien created pursuanthéo Pledge Agreement, such release to be eféects c
(such date “Date of Substitution”).

2. The equipment, property or other agtitified on Exhibit B hereto (“Replacement Ctdial”) shall replac
such Initial Collateral, pursuant to Section 5l Pledge Agreement.

3. The Company has determined, in acem@avith Section 5 of the Pledge Agreement, thatvtidue of such
Replacement Collateral is not less than the valukeeolnitial Collateral as of the Date of Subdiin.

4, I have read the conditions set fortltHe Pledge Agreement and the Supplenadating to th
substitution of Collateral, and all conditions thier have been satisfied. In my opinion, | have enadch examination a
investigation as is necessary to enable me to eg@e informed opinion with respect thereto.

IN WITNESS WHEREOF, the undersigned executes this ffic&'’'s Certificate as (

AMERCO, a Nevada corporation

By:
Its:




EXHBIIT C
FORM OF OFFICER’S CERTIFICATE - LIEN RELEASE UPON R EPAYMENT IN FULL

The undersigned, of AMERCO, a Nevada corporaftbe
“Company”), hereby certifies to U. S. Bank NanovPaisomatlon as trustee under theHdul Investors Club Base Indent
dated as of February 14, 2011 (the “Base Indenfuas’follows:

1. All conditions precedent set forthtire Base Indenture and in the Supplemémienture there
dated (the “Indenture Suppigine the release of the Trustedlien on the Collateral securing
obligations under the Indenture Supplement have bagsfied.

2. To the extent the Collateralildes box trucks or trailers evidenced by cedifes of title, such Collateral is
identified by VIN on the attachment hereto anddésificates of title with respect to such Collaieshall be sent by you to the
following address: .

We acknowledge that the Trustee is not responfipldetermining whether the conditions to the reéeaf Liens on tf
Collateral have been satisfied.

IN WITNESS WHEREOF, the undersigned executes  this ffic€@’s Certificate as (

AMERCO, a Nevada corporation

By:
Its:




Exhibit 5.1
AMERCO
1325 Airmotive Way Suite 100
Reno, Nevada 89502-3239

March 15, 2011
Ladies and Gentlemen:

| am Secretary to AMERCO, a Nevada corporation (th@ompany "), and have served as counsel to the Compa
connection with the registration under the Secwrifiet of 1933 (the Act ") of the Companys (i) $200,000 aggregate principal amout
7.9% Secured Notes Series UIC-07A due 2026 (the%¥MNotes ") and (ii) $100,000 aggregate principal amount of 4886ured Note
Series UIC-08A due 2016 (the “4%8 Notes ”). As the Companys counsel, | have examined such corporate recorddjczgets and oth
documents, and such questions of law, as | have coaedidecessary or appropriate for the purposes of tivigoop

Upon the basis of such examination, | advise you thatny opinion, the 7.9% Notes and the 4.8% Notespeetively
constitute valid and legally binding obligations detCompany, subject to bankruptcy, insolvency, fraemtutransfer, reorganizatic
moratorium and similar laws of general applicabilityatig to or affecting creditors’ rights and to gexlexquity principles.

The foregoing opinion is limited to the laws of thet8tof New York, and | am expressing no opinion aséoefffect of th
laws of any other jurisdiction.

| have relied as to certain factual matters on infdionaobtained from public officials, officers of tHt@ompany and oth
sources believed by me to be responsible, and | havenadgihat the Base Indenture dated February 14, @B Base | ndenture”) by
and between the Company and U.S. Bank National Adsmtias trustee (theTrustee”), the Fourth Supplemental Indenture dated M
15, 2011 by and between the Company and the Trumtekethe Fifth Supplemental Indenture dated March203,1 by and between 1
Company and the Trustee (each of which amended antemgted the Base Indenture) under which the 7.9%Natd the 4.8% Nol
were issued, respectively, have been duly authorezes;uted and delivered by the Trustee thereunder.

I hereby consent to the filing of this opinion as &hibit to a Current Report on Formk8to be incorporated by reference i
the Registration Statement on Form S-3, as amendeatiwfite the Securities and Exchange Commission on @ct6p2010 (File No. 333-
169832) (the ‘Registration Statement ") and to all references to me, if any, included in odena part of the Registration Statemen
giving such consent, | do not thereby admit thahlia the category of persons whose consent is requiréelrBection 7 of the Act.

Very truly yours,

Is/ Jennifer M. Settles
Jennifer M. Settles, Secretary




Exhibit 23.1

Refer to Exhibit 5.1.



